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IT  WOULD  BE 
IMPOSSIBLE 


to  indicate  a  more 
suitable  security  to 
serve  as  a  nucleus 
around  which  to  build 
up  a  substantial  in¬ 
vestment  than 


G  A  N  A  D  A‘S 
VICTORY 
BONDS 
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ACADIA  SUGAR 
3-YEAR  DEFICITS 
TOTAL  $793,000 


Year  1917  Had  Deficit  of  S296.000 
and  There  Now  is  Profit  and  Loss 
Deficit  of  S."i:i6.151  ("ompared  With 
Surplus  of  S2.'«7.140  at  End  of  191 1  j 
--Nearly  S2. 000.000  Excess  ('ui  rent 
Liabilities  Over  Current  Assets. 


STOt  h  .MARKET  (  ONDlTfONS. 


ti'tititi  ill  Stool  <>i  (  aiinila  t'a*  Iho  Oiit- 
'‘laii'liiiK  1  Orttiiiv  <»i  tho  nook  in  Mont-  ' 
real  anil  I'nrontn  l-l«t(i.  | 

!  •«  \  <•  nt..!  nn  I  ho  Monircal  avnl  lor-; 

•  •T]iA  f^tfioV  -rM'hansf  f^  flnrins  tbr  v  rok  nwo 
ncji  ^ii<  li  a?  t'l  •  voair  an>  omhufiia'ni  in  in- 
xeMnunt  oi  upocnlat  ivo  oirrlcp.  prioe 
ohansofi  hoiiiii  for  itn-  inoi-i  pan  orinfincfl  to 
frariional  ilimoiibiom,  u'itli  thr  ton'lenr.v' 

?.Fnor;,llv  cantor 

Th‘  I'hipf  foatnro  of  enroiiraficniont  Is  iho 
propouni  0(1  proerot':'  hoing  inafio  hy  iho 


Thf  financial  siatonicni  uf  the  AtaHIa 
Sugar  nefuiinc  Contpanx.  foi  fiftoon  mortli. 
ended  flee  :'.i  rOT.  sboxxs  an  aston'abinc 
dofioii,  ainii-o\iniaiinp  $Vh6."i'*>.  xxbicli.  fol¬ 
lowing  a  loss  of  S:'4T.O0li  in  IHb.  and  a  loss' 
laftor  divideiKisi  of  f]49,T25  in  191.9.  make®  I 
a  ihroe-reei  lo«s  apEl'egaiipg  oxer  *7li:MiO” 
For  the  year  1917.  tboic  xxa^  a  n'-i  trading 
loss  of  SiiT.042."J,  to  xxbii  li  is  added  $2fli'.-  j 
394. ]o  inlooes'  on  loans  and  *i.)3ri  dirof- 
tors'  remiineratioii.  iiiak.ilig  a  total  deficit  of 
tStfi./ifU  13  foi  the  year  I 

for  1  be  xear  Kiln,  tbi-  rio'  irailin;;  los.-x  xxas' 
$K*9.1t2rib.  lo  xx  bleb  J1  lii.."b3.6S  iiilcrcai  on 
loans,  amt  $7.;>10  dlrcctnts'  foes  had  lo  ho 
added,  making  u  lotiil  deficit  of  *3 l7.t)or>  2 1. 
Tor  the  year  tni.9  fhere  tras  a  net  irad  I 
I  tag  profit  of  $147.1109  kk.  xxiJb  x>hioh  to  pa-  ' 
$13n..j40.6i‘  intPi  opt  on  loans,  $7. "bo  dn  ei  - 
tors'  fees,  and  *  1 4!i.R9;>  r.4  dixidends,  hrinsing 
the  year's  jipyinents  iip  to  $29f;.7.'?4.(i:>.  iliiis 
making  a  defuni  for  ’he  yeai  of  *H''.72,'>.b7. 
which  deficit  was  met  out  of  th.-  hfllainc 
hro'iaht  forward  from  1914  of  $297.1  if  I  i. 

I 

norking  f apital  I’osition.  I 


Canada^  Victory  Loan 

xJ'  2'lo  Bonde 
Duo  ill  .Y  10  or  20  years 

I  lirsr  hoiiils  arc  i*suetl  in  ilcDonimatioua  of  $3n,  )li10.  f.Sno 
and  $1000.  They  arc  tree  Iroui  taxes,  inrlnd- 
•  ing  any  income  tax  iuipotrd  in  piixeuattce 
of  legislation  enacted  hv  the 
Parliament  of  Canada 
Prlft  98  t  and  Intarnt 


Hfirris,,  Forbei^  &  Co 

Itirorporaleii 

1!  1  St-  John  Street  Montreal 


RIORDONPAPER 
PROFITS  103  P.C. 

ON  PREF.  STOCK 


Year  1917  Showed  Profits  of  .Sl.943,-i 
rt.>l.  Compared  With  $S7v».862  in 
1914 — Excess  Curiient  Assets  Over 
Current  Liabilities  Now  $1,29:1,1:14,  i 
.\Rainst  S9(>6.:il2  in  1916 — Rank  i 
liOiins  Eliminated. 


J 


ACUTE  STAGE  IN  NEWSPRINT:  WISE 

ACTION  BY  GOVT.  IS  IMPERATIVE 


xarious  industrial  coneerns  tbrotigbout.  the  xxoiking  .Hpiul 

Dominton.  annual  reports  is.snted  during  ih->  foll.ixvs; 

•xxefk  i-hoxxing  increased  xrofits.  and  a  fur-  (-^rrenl  issety. 


Stock  In  trade 
.Stock  of  char  «iore 
and  sundries  . . . 

Trade  debts . 

I'nexp.  Insiiraiui 
t’ash  on  hand  _ 


ther  strenethening  of  the  financial  position 
of  the  1  arious  companies.  One  exception 
to  this  condition  was  that  of  Nova  Scotia 
■Steel,  the  annual  statement  of  which  shoxxed 
a  decline  of  earnings,  though  the  financial 
position  of  the  company  has  Ixeep  conslder- 
ahl.x  sirengihened. 

Activity  In  Steel. 

Towards  the  latter  part  cf  the  xxcek  there' 
xvas  considerahlc  exciteraenf.  o’Aina-  to  the  fnrrent  l.lnhllities. 
aclixr  demand  which  developed  for  St e-’ I  of 
(’xnada.  th-  luiylng  sending  that  no'  k  np  »o  Loans  i against 
."’s  from  fi.”.  The  advance  was  due  to  thei  hondi^'  ..  .. 

■i>''eation  of  preliminary  figures  of  the  1  Bank  loans  .. 

■  o'upany  s  earnings  for  1917  which  tsiab-|  Trade  debts  .. 


1917. 

$103.f;73  fi7 


KUH. 

*1.1  1-'  195  : 


2gs.iin.it.-, 
l«l.:',l9.ti'i 
In  2  :7.7s 
M.(i7S  4S 


22.3.7  44.7  1 
1  U.in  0.'. 
17.96f;.''c’  , 
6.91 7.  M 


$fi97.323  IS  $1  .541.3f‘g  in 


1917 


I'l), 


lish  another  nexx-  record,  and  make  the  pres¬ 
en'  price  of  the  stock  around  ."7  look  <a- 
cciitic.Tiallx  loxv  considering  the  equity  that 
has  been  put  behind  that  issue  i.luring  the 
liast  three  years. 

While  there  is  little  change  in  the  atiituile 
of  fhf  banks  In  regard  to  loans.  It  is  a  fact 
that  there  is  a  surplus  of  money  offering 
from  private  sources,  hut  as  this  money  is 
liable  10  be  caller,  in  ixxo  or  three  or  four 
months,  it  does  not  furnish  a  solid  basi-s  foi 
the  expansion  of  broket  age  business.  At 


Diterinrs  K'-es 


Ji.ir,6.7iii  III! 
1.0n.'.l72..57 
Sl.gon.s.-, 
l,S2.5.nn 


*2. .534. 427. 42 

Kxcess  ciii .  liah. 

oxer  cur.  assets. .$1.927, 104  24 

IHrecfonx*  TxplHiintion. 

The  diiei  tors.  in  submitting  the  1917  bal¬ 
ance  sheet,  stale  that  ‘'the  principal  factors 
in  bringing  about  the  heavy  loss  xxerc  ilic 
continued  loxv  prices  nilinr  for  refineil  su¬ 
gar  throughout  the  year,  as  coinpaied  xxob 


the  same  time  it  may  portend  an  improved  '  ra-x  sugar,  coupled  with  the  steadily  in¬ 
condition  in  the  money  market  .some  months  creasing  cost  of  lahoui,  coal,  packages  ami 
hrncc.  blit  enthusiasiii  in  this  direction  is  other  materials  used  in  retining.  and  ilu  re¬ 


lacking  at  the  ntonieni.  even  though  sooner 
or  later  Kanadi.m  slocks  are  bound  to  re¬ 
flect  marketwise  the  impiovement  in  iheit 
financial  position 


BRAZILIW  FXrHAPii.K. 

Brazilian  Kxchanpc,  a:  the  time  of 
to  iiress.  is  steady  ai  Kl'j. 


EXIHAVCif  RATES 


(he 


r-.ii'liang-  T»tP»  irx  Momresl  betws-.n  h»nk-» 
week  ending  Mareh  S,  a.'  reixirted  hy  i:.  Stang'r.  ejjrhsiige 
h-oker.  follow:  — 

ri'-maod  (  anle.i  Fund- 

.■sa'.x.rda:-  .  ISO  10  481  40  1  I’  m. 

ytonilay  480  H.',  481  80  1  8  .-l^pm. 

'rueedMX  .  ...  tso  TO  48I  ool  .X-82  p.m 

Wednesds.-.  .  4el  ‘Jo  .;V2  .'.0  1  4p.rr. 

-I'hursdax  .  481  8.'.  182  7.*  1  -'.-Ikpm. 

K-dav  '.  ...  .  xai  70  482  9-'il  ll-32p.Tri 
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ducpd  quantity  of  raxv  .sugar  melted  dining 
the  year." 

For  the  last  thi'cx  months  ot  ihe  last  fis 
cal  year,  the  company  xxas  xxithont  raxv 
sugar,  and  the  plant  remained  practically 
idle 

Some  refcrenx’c  is  made  lo  ihr  destiui- 
lion  of  the  llichniond  rrfinerx,  m  Halifax, 
out  as  this  refinerx  xxas  obsolete,  and  ii.sed 
mainly  foi  storage  j.iiriioses  the  iceurnng 
annual  deficiis  should  not  be  attiibuied  to 
that  disaster. 

Mm.  Hobertsnn  has  retired  ftnin  the 
Ixiard  of  directors,  and  has  been  succeeded 
by  H  K.  Silver.  .1.  B  Kenny  also  lias  re 
tired  from  the  board,  but  his  sm-ies.sor  bus 
not  yet  been  named. 

Tbr  eapita!  of  the  company  is  .$2. 72,5. 33::  in 
equal  amounts  of  preferred  and  roniruon 
slocks,  of  a  par  xalue  of  Sy.iid  per 
share  The  preferred  is  6  11  c.  uon-cuniu- 
'ative.  the  dividend  being  passed  in  19li;. 
t'oniinon  stock  dividends  liaxe  lieeii  paid  a- 
folloxx  s : '  19'i4.  1  p.(  :  190.5.  1  p.i..  Kloii.  3 
p  e  .  Itiii7.  3  p.c  ;  I90K.  4  p.c.;  i:io9.  4 
p.c  ;  1910.  Kill.  191:'.  .913  and  '9H.  5  p.c. 
and  in  K'!.',.  2*2  p.c  since  xxheii  no  d'x' 
dends  hare  been  paid 


.\  special  destxttch  Id  llie  Financial  Times 
from  tl'taxxa  on  Friday  iixofiiing  stales  as 
folloxx  s : 

"The  situation  in  ihc  1 'an.-vdian  -  nexx  sprint 
industry  is  most  <  rliir  al 

•■Th.  fHiaxxa  Box ernniettt  h.ts  lefiisexl  the 
petition  of  the  nexxsprint  manufacturers  to 
be  .illoxxxd  an  appeal  to  the  Supir-me  C.iurt 
from  th<'  ruling  of  ( 'omniissioner  I'nngle.  It 
is  impnssuldc  not  lo  coneliid.  ibai  ihe  »;ov- 
ernment  has  been  influenced  to  ihis  refusal 
l.y  pfd.iual  pressure  hiouglit  to  bear  hv 
Ihe  I'an.xdiun  nexvspap.  ■  s. 

".4t  the  same  time  the  Government  is 
threaten. ng  the  inauufacluiers  xx  ifh  aclion 
iniougii  lie  Depart. ii- 111  oi'  JusHee  unless 
'he.'  .' .pp  y  ili(  Faii.'.iia  ,  iiexvsj'apei  pub- 
lisheis  X.  uh  paper  on  wual  ilie  uianufac- 
.u.ers  regard  as  impossible  conditions. 

"Thf  manufacturers  fi>el  that  they  am 
confronted  xxith  the  allernative«  of  eilhe> 

I  <  oinpi.v iiig  will)  Ihe  G.ut .  nuienl'.s  Uu/uatih  ■ 
$1.4.59.730.11"  a;  the  graxest  risk  of  ruining  their  bitsi- 
I  .lot). 516. 3::  )K.,..s,  OI  of  .‘dopidiip  the  f'anadiaii  Hupply 
299.246. 62  aiiogcfher  tcThry  are  strongl.v  incliuod  to 
7.::"9  9u  atop  the  stipply,  and  a  deci.sion  to  this  ef- 
— -  -  leci  may  he  reached  to-day  (Friday)  This 

$3,190,794  9.5  would  stop  the  supply  of  nexvsirrint  for  the 
U-ntire  country,  and  disrupt  an  industry 
$l,i;i9..5S6  6.5  ia  ,]oxx  doing  an  export  business  ap- 

proximatin.c  forty  million  dollars. 

Bn-senl  Ittlhide  E njnst. 

•  rile  inaniifaetnrers  believe  that  they  are 
denied  this  appeal  solely  on  account  of  the 
political  p'l'esHure  exerted  by  the  ptiblisliers.  i 
and  that  the  publi.slKTs  are  praciically 
iti  a  consiiiiaey  to  tilillze  their  poRse.ssioii  j 
of  the  public  press  for  their  oxrn  ends  and 
to  keep  the  actual  facts  of  th«  iiaper  qiies 
tion  from  the  piiblie- 

"Tbc  Flitted  Stales  Government  has  pven 
to  both  the  ntxxspapei  pnblisliers  and  the 
iieusprint  mannfactnrer--  a  right  of  appeal 
from  the  rulings  of  the  K-ederal  Trade  Fom- 
mtssion  to  the  conns.  The  claim  of  the 


t’anadi.'xii  nevx  sprint  inaniiiaciui  rrs  is  that 
they  should  he  alloxxed  the  same  rtglii  as 
,he  Amfirtcan  manufact nrers" 

In  the  light  of  this  despatch  it  is  txideiii 
that  the  iiexx  sprint  controversy  has  reached 
a  simation  where  only  courageous  and  in¬ 
dependent  action  by  tltc  Dominion  (Jovern- 
roeni  laii  prexent  a  national  disaster  I  he 
demand  ot  the  maniifactiiiers  is  simply  foi 


The  developineni  of  the  pulp  and  paper  , 
industry  in  Canada,  despite  the  handicaps : 
of  Government  price  living,  lack  of  shipping  I 
farilities.  etc.,  coniinnes  in  a  manner  that 
cannot  lint  afford  the  greatest  degree  of 
contidenre  to  the  holders  of  securities  ot 
that  I  las.s.  , 

The  latest  demonstiation  of  (his  fact  is  | 
•  he  splendid  statement  of  ojK-'ratlops  ,iiid  | 
profii.s  is.siied  by  the  Biordon  Piilii  A  Paper  : 
I'ontpany  for  the  year  endltl.g  Itt'eember  31st 
last.  N(il  only  did  the  companx  slioxx  for 
that  period  tho  largest  eaniings  in  its  Im- 
lory.  bill  it  wiped  out  all  hank  indebtecliiess, 
and  increased  its  net  xxorking  rapilal  fnmi 
$96i:.312  to  *1,293.411,  after  plarlni:  nioie 
than  three-qnartei  s  of  a  million  dollars  10, 
deprecialion  accoiml.  and  inoro  lli.aii  doiib- | 
line  the  common  stuck  dixideiirl  paynirni  lo 
shareholders  during  tln>  year. 

^  l.argc  lie|ircclHtiiiii  lllowaiice. 


A  Pt  BI.TC.  SEKATv  F 
wmiOKT  CUAKf'.T-: 
IS 


£ltf  Jfinanrtal  (limes 


iNl-ORMATlO.N 

DEPARTMENT 


Tlioi  .SANDS  1  si:  I  f 


S’l  EEL  or  C  ANADA. 


1  iiiiipiiiix  I  nrns  .‘171  Per  (  t>nt.  4tn  ('oinmnii 
Kiock  Through  l,ooil  Maiiagemeiit  anti 
Eoresielif-  *l.(KtO.(Min  Inen-ase. 


ot 


in 


.\ci  .'ariiittgs  aPri  dcdiiriing  all  evpcn.-r.s 
maiiiifaciui  mg.  adminislration  and  sell 
g.  and  after  charging  GoxcrmnrnI  taxes 


rill  sharp  adxancc  in  Steel  of  l'■»nad^. 
x'ommon  siox-k  on  riimsday  coincided  xxtih 
tho  appeal  .nice  of  Ihe  anniiHl  stalement.  not 
yet  juihlislied  lliongh  ready  for  uiailiiig  to 
sliai-'.'holders. 

Th<  state  •lent,  for  |9i7,  is  an  extreordin- 
ary  cxhiliii  of  Industrial  success  It  re- 
flex'ls  not  only  intense  activity  in  *lic  cuni- 


foi  PMii.  amounted  lo  .$1,691,113.  to  xvhich  paux’s  plains  lor  the  luusi  Ixxclxc  moniha 


but  a  xcry  decided  couiplimeni  to  the  cap¬ 
able  lUHiiagcmi  nl .  It  has  bi  lui  said 


xxas  added  niiscellaneons  income  lo  $.52.5: 
luakiuc  lb*'  total  nei  jsirnings  $  1 .9.t3,i;,51 

eomp.at-,ui  xx'ith  $l..t26.61  ,  in  1916.  .an  ini-ieasc  rircb's  thai  Steel  .xf  ('anada  is  the 

of  'i.-l  p.e,  licdiictiotis  included  ^‘*i6.95.i  m  Canada.  The 

as  dei>i  C(  lalinii  for  the  cvhaustioii  of  llmlicr  f,,,  (.,] 

rex  icxv  of  the  decision  of  Commissioner  areaH  and  dcpreciHlIon  of  plain  and  ei|uti 


Pringl-r  by  the  Supreme  (  niirl  Ii  is  a  de¬ 
mand  xvhich  has  already  he«m  grained  In 
the  T'nited  States,  and  xx  hlrh  there  does 
not  appear  to  be  any  valid  reason  foi 
rr'-e'-mg  In  Canada.  The  reluctance  of  the 
nex'-.'inaper  publishers  to  pernri  this  appeal  ^ 

is  natural  enough,  for  the  hearing  before  the 
Commissioner  has  been  londncted  along 
n-u.v  fnr  more  advantageou®  to  Ihemsel'ec 
than  those  which  would  t,e  followed  111  the 
oiifis  Bu*  the  Government  cannot  af¬ 
ford  to  allow  Itself  lo  be  dictated  to  bx  the 
r-ewspaper  publishers  In  a  mutter  so  graxe- 
j*  sffe'uing  the  whole  nation  s  inleresis. 

Ihe  pa  pel  indiistiy.  as  we  iioinled  out  a 
'’•-el;  n?o  .is  to-day  the  ere.alesi  fat  lor  lli.-n 
C.8r.'>dp  has  for  rcdi'essing  our  alarming  ad- 
ver,.e  ba’arre  of  trade.  An.x  action  which 
would  dlanipt  and  paralyze  that  indnstiy. 
even  foi-  a  short  space  of  lime,  would  liaxt 
a  most  disastrous  effect  ujxon  the  nation's 
flnances  , 

It  is  sale  to  say  that  the  newspi  nil  iiiaJiii- 
factiirers  xvoiild  not  adopt  so  radual  a 
cour.se  as  that  described  In  the  abox,  ries 
patch  unless  they  xvere  at  the  same  time 
certain  that  it  is  necesaary  for  itie  pre^erx'.a- 
tion  of  their  industry,  and  conridein  that 
they  are  in  the  right  and  able  to  defend 
i  their  position  before  Ihe  Canadian  people 
The  f.iet  thai  they  are  peifeetly  willing  10 
lake  their  case  before  one  of  the  regularly 
I  consKttned  courts  of  the  land,  while  the 
publishers  refns*  t<i  tolerate  that  jiroceeil- 
ing.  is  siilficient  to  fonvitite  nltnosi  all  m- 
leiligjun  C.niadlans  that  xxboexet  may  he  in 
I  the  right  the  publishers  are  rertainly  in  the 
xvron.g. 


XX  III  noi  -liaki;  ihiHie  ;vd- 

inirei  s'  <  rinfidenee. 

.Nei  piiifits  in  I'll"  will  sliow  an  ImrreaHfl 


nient  compared  xxiM>  *l49.4Sii  in  1916;  bond 

inleresl  .$129,153  compared  xx  ith  $9,5.:!1.-,.  and  ^  u  .  _ mic 

discount  on  securities  $24,599  compared  xxith  ^  1  '"cr  'he  profits  of  1916, 

$46,983.  leaving  for  distriluitiou  on  the  n.e-l'‘9’'«'  20  per  cent  It  is  cstl- 

ferred  stock  an  amount  of  $1,032,942.  or  ’I"*’  'he  -Vear  s  profits  are  PQUal  U) 

on  that  issue.  This  divt  "5  pm-  cent  on  the  c4immori  stock, 
dend  distribution  called  for  $70,099  making  j  'he  extraordinary  success  of 

the  total  axailable  for  the  common  stock  Dhe  company,  there  naiiirally  has  been  mticb 
$9ri2.942  or  equal'  to  21.3  p.c.  on  that  Issue  folk  of  liomis  iiayments  and  increased  divl- 
compared  xxith  26  |i.c.  in  191(1;  2.91  p.x-  in  deiids  The  Ftnanctal  Times  is  not  in  a 
1915,  and  1.9R  |i,c  in  1914  M  hile  Ihe  pxu  -  position  to  say  what  Is  prnpo.8ed  In  the  mat- 
centage  earned  on  the  common  stock  is  iter  of  further  dislTihutioti  on  the  stock, 
lower  than  in  1916  the  litnatlon  is  evplained  though  wc  are  axvare  of  the  very  heav.y 
to  du'  large  increase  in  ihr  amount  alloxxi.il  ,-ap|ial  cviicnditiir* a  (out  of  profitsi  on  coke 
foi  (kprccialiou  as  already  notx'd.  oxens,  .inri  coal  and  Ton  me  propertlca  Tlie 


cominni.v  noxx  oxvns  ils  oxxn  01  e  pmperiiel 


Eariieil  Oxer  21  (i.c.  on  Ciiiiinion. 

Common  stock  distribution  amonnlcd  to  ^IH't'ding  large  sums  on  development, 

$1,.n.99u  .ompared  with  $292,599  m  1916.  an'  n'*''''  departments  may  do  more  to  enhance 
increase  of  $247..59i..  so  that  the  total  dedne  ur  the  company  s  sccurUles  than 

tions  left  a  halancc  for  the  year  of  $.512.94::  “  fl'vidend  Im  rca.se.  Th-e  stock 

compared  with  $|163,237  the  prcxioiis  year.  selling  on  a  basis  to  rcinrii  ahont  11  px*r 
The  fact  that  the  :(iirplus  prolils  for  the  cent  ,  and  with  Ihe  gre.ai  equities  in  casli 
ycai  shoxx  a  dex  tease  as  compan  d  vx ifh  Kin,  ami  in  kind  behind  the  stock,  sliareholdera 
is  due  to  the  increased  payment  to  common  ohvioiisly  can  help  Ihemsclvcs  lo  Iniinedlati’ 
shari'holdcrs,  and  also  lo  tin-  larger  anioimt  ,  I'erqnisites  hy  pnrt  basing  tiioi  x-  of  the  .stork 
set  aside  I'xir  dx-precial  1011,  ’at  siix-h  bargain  prices. 

•I  he  (olal  prxuit  and  los.s  surplus  at  th.'  Ei,iiitleN  BehinxI  4  oniinxin, 

xuixl  x,f  1917  xva,-  $I.Sx51,SI2  x-oinparxul  xxilli  operations  is  lo 


$l.:::!s.S7l  III  l:xn.,  and  $375.:164  in  191 

Inxeiifxiries  Higher. 

Thi-  balanx  x-  shx'ct  shoxvs  an  ilix  lease  in 
till-  value  xif  iiropertix-s  xif  $255.38:1  Ixi  $7,55x'.- 

457.  anxi  inxesiments  inx-ri'ased  $8.':."x;9  txi  . 

.*7U2.;:::7.  lux,  nlxoix-s  Sl.x.xxxxl  an  inx  rx-ase  x,f  1  •' J'"'  ‘•'’H'l'any  has  earned  an  x-qttivaleni 
Sil(i7. 7.5x1.  V  liile  ai  i  xuinis  rx-x-eix alilx'  wx-re 


(Hit  a  litllx'  xiver  $2.9x19, oiiu  behinxl  llwt  com¬ 
mon  six)x-k.  after  xlividcnxls,  and  in  axldi'imi 
to  the  heaxx  sums  xxTlUen  xiff  for  xleprecin- 
lion,  rx-.serves-,  .anxi  spent  on  account  of  nexv 
plant.  max‘liinci-T  anil  ore  reservx's.  In  txxiv 


dxixvi'  .$;:i9.5Ki  ai  $11u,s.-.,5,  ami  x-asli  Hbxxvxi-xl 
n  dx’x  linx-  tixun  $117.29.',  lo  $:t::..529  Tlic 
stalement  of  liahilities  shoxxed  an  ini'Vi-asc 
from  .$1.981.5,19  i,x  .$2, <136, 69, , .  hank  loans 
xxerc  fiitlfelx  xiiiidnat,  x|  ,xinipai,d  xxith 
$4!i(>,9('9  in  Kxli>;  aixuunl,-  payahl,  a,lxanxix| 
Ironi  $395,.56.5  lo  $489.21.5.  an  in,  lease  ,,[ 
$!'3.ti80.  anxI  axx-iiixxl  1  iiibilil  ics  iuci,as,-il 
from  $02,682  10  .$:}9(l.‘nii,. 


of  .$62  a  share  on  the 
ihrx'i-  years  $77  a  shar' 


oininon  stxak: 


Till'  .N'exx  York  <  brxitiicb',  say.s  of  Govern- 1 
nii-ni  x>pei-aiion  01  ladxxays  in  lIu-  Ciiiti-xl] 
States;  ‘‘Not  ;,  pouiixl  wfight  of  physical  ef- 1 
ficiencx  has  been  added  .  at  the  best.  only,  a 


I’,  ■  px-.  10  .« 
Ilivestl,,®", 
I  n  A*'' 
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'Haatem  Povar  Co.  EssUy  Eiarna  Fixed  chargea. 
Abitibi  P.  &  Paper  Sails  $1,000,000  debantura  Stock. 
ttOttaara  Power  bm  oreroonM  <ajt  in  Rates. 

Sottle  WiRidp^  Glgetric'i  Htney  ProMm. 


The  anniml  icpori  of  Cioi^dw  in--.  I.incK’ci. 
will  he  iss'icii  during  the  cnin-s*'  <if  the  pres¬ 
ent  inonih.  anxi  xx <  nnxletsiaiixl  ibat  a  !i,x>ixi 
yx-ar.  both  ,11  reaarxl  to  gio.=.s  and  ne;  ,atn- 
ing.s  xxill  he  rex-orib'xl  It)  all  ptobaiiiltiy 
the  earnings  will  represen'  something  in 
exxess  of  thx'  7  )x.c.  xlividerid  ax  f  umulat  ng 
on  behalf  xyf  the  preferred  Stxix  k.  Ill  'he 
year  eniiing  .Ian.  ::l.  1917.  n,-  profits  xxeie 
I  .*2.5:1.71".  (xintiasieti  '.xi'h  $162.2x,ii  anxj  $121.- 
I  ,i87  tn  191x7  and  191.5.  resj, ex  lively  It  will 

j  scfu  'herefoi'«  that  the  departmental 
j  stxxi'c  husine.sF  ha®  enjnyexi  .-ubstantial  ac¬ 
tivity  for  the  ixxx,  ua.si  years,  xlrspttc  the 
higher  X  xxsx  of  iaboui  anxi  ilix  i-run],ai'at  ix  e 
shortage  'if  niatei  ials 


"TCven  now-  some  reply  that  there  wric 
some  abuses  hy  iht  railroads  in  the  pas'. 

I’erhaps  so.  tint  that  is  iiielexatii  now  If 
A  has  leiixlerexi  servii-c  to  B  and  has  to  go 
info  court  foi  his  dues,  and  if  B  can  show 
tangle  of  -pnoriix'  xirder.s  haa  been  fem|>or-:  by  the  recxird  that  A  w  as  Roniexxhat  wild  in 
arily  i-iit.  Th'  employees  have  alreaxlypufj  his  youth  and  once  serxcl  a  tx-rm  tn  .jail  for  $'i66,:tl2  in  I91G 
111  then  frcdli  xix-inantis.  and  ihai  pha.«<  of|some  esxapade,  that  is  no  irason  xxhy  he 
fhx‘  siiiiatixm  Is  txen  iitlier  than  before.'  ‘should  not  uoxx  nMeixe  ihc  money  due  foi 
.  Inx'ieasexl  tales  mean  nioi  x' ^  services. 

x-ollt'x  ix-d  of  shipfici  .s.  who  jiass  ii  xxn  to  cits- ,  "A  hail  of  a  xiog  is  good  for  Ins  hiix-,  '  .-ays 
toniffs.  so  that  ihx-  x  xinsiiniers  and  all  th*' ,  a  foolish  proverb.  The  xlrunkard  w  akes  af*er 
people  pax.  and  paying  more  is  what  they  The  sleep  <if  debauch  with  nerves  tortured 
wish  tc,  axoid.  The  loxx  rateu  haxc  thx  ic  snxl  lianxis  trembling :  so  he  braces  up  with 
(orr  sax,, I  moil*  y  10  lh<-  peoiilx-'.’  Hi;i  now  another  .glas--  of  the  stuff  that  la  xleslroy- 

ih,  eniploxi-  s  must  bate  mxne  of  xxlial  tlieyjing  him.  Shall  xxc  xontinite  x)i,  the  line  of 

I  all  nuideiaix  adx an,  es' , xmlx  :;3  1-3  ji ,-  'his  1  gox  ei  nmen'fcl  meddling  anxi  rnisnianage- 
tiiiici:  gox CT nmxiil  niiisl.  furnish  niafeiialsTneni.  inciesstitg  through  twenty  year.s. 
neexlxM).  iiiust  xxperatc  ix,ads.  must  pay  inlet-  xvhich  ha®  brought  iis,  hy  natiiial  law.s  ag¬ 
es!  anxi  it,  loofite  fJcgreci  divitiends  or  |  gravated  by  x»ar.  to  this  present  crisis'’ 

s'oek.  goxernnien,  must  row  flnxl  all  'he  -'Me  cannot  oet  haxk  ihc  xiock  of  the 

ironex  t;ox  crnijicni  x-ni  fuiri  it  by  putt  ing ,  vears.  \\'e  laiinoi  reiiiru  to  th#’  folk  where 
ii  xplu-  the  inscpaiahic  spillasc  and  wasteijxxe  took  (he  wrong  paili:  what  xve  tan  dO|''''| 
into  thx  taxes  txilletlexl  from  the  p<  <)|)le  l"|  (and  llit  nnlv  thing  xve  x  hu  dol  is  to  defin-  Su 


Strong  l.iqiiixt  rxisitiuu. 

The  liquid  position  of  the  company  shoxx - 
ed  a  fiirlher  iniprovcnieiit  on  the  already 
strong  position  attained  by  the  xxmipany  in 
this  regard.  Current,  assets  at  tin-  cnxi  of 
1917  txitallcxi  .$2,983,679  x-ninparx'ii  with  ctii 
rent  liahilities  of  $799,145,  leaving  ih<‘  m  l 
working  i-aiiitnl  ai  .$1. 29.3, 434  cijniixa red  with 


IVIAMPEG  HISL'«2.0:7  POPEEATrON.  / 

riix'  Henderson  directory  of  U’lnnipcg 
lot  I9IS  shoxx  s  the  population  of  Greater  V 
Winnipeg  to  be  262.977.  xoiiirtistrd  with 
247.367  in  1917  and  2.:!i.079  in  I'Hfi.  There 
all'  txxxii  iiiifiiy  hxinst's  a  ltd  01  her  buildings 
,11  Winnipeg  than  ai  atix  ttnie  sini'X'  1914.  •* 


l  (»  tIKItEB  --Mmo  EtM  (Mrni  IVES 

I  tie  I'nit-Ml  .States  (ioxernment  has  iindei- 
I  xinsuh  ration  orxiers  for  2. ("in  loioniotix x's 
xx  liii-li  will  III'  rdacexl  xvbx  n  Ilie  order  foi 
I  ;i,,,,iii'i  fi'i'igli'  cars  havi*  been  tillcil. 
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l-M,. 

.»  7.^95.117  I  .At'. 87, 1.887 
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I  1  7  2,,.-.  1  38.7,11 

't.7.227  71.271 
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Sifi'l  of  I'aiiatla  a:  the  mid-Uax  ,  lo.ve  on 
■6'h.  alter  poimg  as  high  a.s 
ili<>  ii,orning-s  tiailiii'z.  1  hi  x 
i-'ii  pxiinis  fiiim  ' '.le  oiix  ning  (,n 


I  I  idax  xx;'. 
.5,'''-  ,;  iM-ig 
is  a  rain  <d 
.'.rnnd.'x,® 


.-izn,  17  1  $8, '17 
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ttthrr  fJrpfyait 


4V0.24. 


Notra  rrHarvr.  inr  !. 

‘.ii.dJaS  t»o\’’t  •rfMjritios,  in*' 

Thr  pniportioii  of  thr  hank  s  rrsrrvr 
is  IT.-'tl  n*T  K#'iit.:  las*  wrrk  ir  wr'*  | 
■  Rank  ratr,  p4>'r«*nt. 
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r«»  REDE*  E,  PEEASmE  <  A«  0|  TPI  T. 


B  .M  Baru'-n.  (  ha,nnan  ot  tlic  lUi-,  d 
W  at  Indu.“t'-icF  Board.  proporeF  tr, 
tall  upon  the  pleasure  a't'omobilr  business 
to  curtail  production  of  cars  by  39  p  c  No 
doubt  the  heaxT  t  ,'a'iirentents  fi>r  xxai 
triixks.  and  motor  ■■rigIneR  will  offset  the 
;oFS  of  business  to  the  manu'acxurers 


'lie  -.saving  iiy  this  long  .starving  ami  erip- '  itely  and  regoliiiely  dexlare  that  we  will  go  6» 

pilng  of  the  toads  pert  eptihir'"  Has  not  I  fnrther  on  the  wrong  path  only  as  we  are  " 

'tie  whole  been  a  piodigioiis  piexe  of  |  forced,  will  move  on  it  slowly  and  relnctant- 

Rlsient  folly-’  ■  ly,  ins'ead  of  swiftlx.  eagerly  anxi  content 

"The  couni'x  has  gone  litifimg.  drifting,  xdly  Insteaxl  of  ileh.i<tnK  xvliplher  we  xvll) 
drifting:  lias  prnx  1  astina'ed ;  has  inxiiirexi  return  rbe  loaxis  'o  theii  owners  perhaps 
the  increasing  perils  of  fresh  surrctidei s  to  12  or  IS  months  after  the  war  (nnleas  we 
lahoui  rather  tl.an  tace  the  present  incon- '  meanwhile  decide  uo'  to  do  so  at  alii  we  r)*!,' 
xenienx  e  of  a  s' nke  iss'ie :  bas  tegarded  xhejxan  say — and  say  fitnily  and  meaninglx 
prohlem  as  soiru  t'odx  cIsc's  and  rcfnseii  lojthat  all  this  is  an  unhappy  entergencx.  ac- 
be  bothered  witli  11.  has  w  eakly  followed  i  '  eptexl  only  as  stn  h.  and  that  as  soon  as  'be 
the  line  of  appaieui  least  resistance:  has  war  ends  we  vxill  begin  setting  our  feet 
tiirnx'd  a  dull  car  '»  all  warnings,  and  has  ,  again  on  the  known  patli  Tills  is  the  most 
thus  hroiigh'  upon  I'seif  the  present  situa-  wc  can  ilo,  and  the  leas,  we  should  do.  It 
I  ion  6  our  line  c»f  .sanity,  xujr  line  of  safetx  ."  ' 
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I  M  irb  a  '  apilal  sliv  k  fxf  $1  .■■i,(i.(i09.  '.fane. 

'  Dimttcd.  has  been  incorporatcil.  ■with  head  I 
office  at  Alontrcal  The  company  will  manu¬ 
facture  steam,  gas.  xvat(”r  oil.  mine.  mill, 
factory  engineers',  rallxi-ay  and  builders  : 

;  supplies  as  well  as  all  kinds  of  agricultural 
,  machinery,  and  carry  on  a  general  engin- 
‘  eering  business. 

j  The  company  has  been  granted  a  Doniin- 
[  ion  charter.  "  -  ‘ 


Canada’s  Victory  Bonds 

5‘2vc,  Due  192.^ 

1927.  1937 

Price  .95  "8  and  Inter ef<t 


Nesbitt,  Thomson  & 
Company,  Limited 


*N'VESTMENT  BA\KEjR.S 
222  St.  James  Si.,  Montreal. 
Mercantile  Trust  Building.  Hamilton. 


J 


3';:,1>43  I.ISo.7';7  131,7.) 
x.'.o  fiiin  ",13  .vn,. 


il7,S47  963,l-.:7  |•1,3D1  87,r,78 
T8.8:t  37.7.631  3(4..i8xi  i.AT.rtni 


W’o  offci-  J'lolii  oui-  itolding^-i. 
I'lircliased  after  cai-elul  inve.^- 
tigation  and  M-itli  full  kmi'vl- 
('dpe  of  x-oV4'i-nin2  coiiditinns, 
.'8afe  iiive.stments  y  i  v  I  (J  i  n  jf 
from 
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l,0>$EST  PRIC  E  I\  I  EARS. 

Twin  City  sold  down  to  51 in  Toronto  on  |  lg4  Bt  Janea  Street 
Thursday,  constituting  the  lowest  price, 
touched  p'y3P  the  stock  was  listed  on  the 
^TrtT>rf*°  sometlaie  In  1899. 


ROYAL  SECURITIES 
CORPORATION  limited 
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BANK  OF  MONTREAL 

Lstabiished  lOD  Yean 

Capital  Paid  up,  $16,000,000.  Rest,  $16,000,009. 

Undivided  Profits,  $1,664,893. 

Total  Assets  -  -  -  $403,980,236. 

BOARD  OF  DIRECTORS: 

Sir  Vincent  .Meredith,  Bart.,  President 
Sir  Charles  Gordon,  K.B.E.,  Vice-President 

R.  B.  Angus,  Esq.  Lord  Shaughncssy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 
H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  McMaster,  Esq. 
Major  Herbert  -Molson,  M.C.  Harold  Kennedy.  Esq. 

H.  W.  Beauclerk.  Esq.  G.  B.  Fraser,  Esq. 

Cokmel  Henry  Cockshutt.  .J.  H.  Ashdorrn,  Esq. 

Head  Office:  MONTREAL 

Oeneial  MannSer-  Sir  Frederirk  M'illlams-Taylor. 

(  Tlironshont  Caaada  and  Mewloaadlaod 
BianSn  tntf  Agtncin  Ai*o  al  f.ondan.  England  . 

Bwuuiai  a  j  Anrf  York,  I'hirntto  and  Spokane  in  tha  Cnitad  Sta«a» 
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Capital  Aalhorized .  $23,000,000 

Capital  Paid-up  .  $12,911,700 

Reserve  and  I'ndinded  Profits  . .  .  .  $14,364,000 

Total  Assets  . 335,000,000 

HKvn  oTFirr;.  moythkai,. 

sen  Ilr'iiii'hrK  In  4  nnada  and  TiFTrloundlnnd. 

ThlrtT'elght  Hranclies  In  l  ubn,  Porto  KIcn,  Dominiran  Republic,  Costa 
Itica  und  >  enrruclB. 

BRITISH  AVK9T  I\UIi:S. 

AXITOCA — St.  Jobnsi  BAIIAHAS — Yuia.au;  BARBADOS — Brldpetnna 
and  SpricIitHtowii;  DOMl.Vlf  A — RoMP.-tii)  CiHK.VADA — St.  Ueorse’a, 
.TAMAirA — KinK.fon;  MOVTsf.HRAT — I’l  a  moiiHi:  M'.TIS — C hnrleatoirn; 

ST.  HTPrs — BaMt-ferro,  TIIIMIIAI) — Pori  of  S|wiln  and  San  KernandOl 
TOBAr.O — ^I'arlaorouKl);  nillTISII  1IOM>tll\'> — llrll/.r. 

BKITISI!  f. t'JAY'A— l.corcrloiTn.  Aev  Amiatordam  aad  Rose  Iloll. 


N.Y.  ACCEPTS 
SUCCESS  OF 
THIRD  ISSION 


Takes  View  That  Canadian  Mission  to 

Washington  Was  Most  Favourable  .  ! 

^  .  «  1.  m  1  anadjan  Tiank  of  (commerce,  sailed  from, 

to  the  Dominion — Believed  Cana-  ,\(,w  York  tor  e.-oxu.  this  week.  The  trip,  j 
dian  Credit  is  an  Inevitable  Hap-  which  jii;:.  hcon  m  pro-spcci  for  some  time, , 

pening,  or  Else  Similar  Adjustment  ' 

I  lie  .Made  in  U.  S.  Through  Britain.  .\  rather  init  iesUns  suit  has  come  up  be- 1 

^  Tore  the  Vantoiivcr  <  ourt£,  involving  a  well-  I 
known  Western  hatiker.  George  S.  Harrl- 1 
•  From  Oitr  Own  Corrcspondenit.  son.  a  f,sw'  months  ago.  left  the  employ  of 

T-  ..  .1,-  ,1./  the  Merrhanis'  I!ank  to  take  a  position  with 

.  iwiA.  V  the  M  halen  Pulp  anti  Paper  MUls,  after  a 

eleven  niontba  that  the  Lnitcd  ..tatea  ba?  panking  career  of  tv•enty-fi^c  years.  The 
i  been  at  war  a  Canadian  financial  mission  ,.age  ig  jaid  on  a  claeh  of  financial  policies 
I  hae  come  here.  This  week's  conference  at  urged  by  tlm  plaintiff,  who  held  the  position' 
'!  tVasblngfon  carried  on  between  Secretarv  of  of  comptroller,  and  which  failed  to  meet  the' 
the  Treasuiy  McAdoo  and  the  deputation  fW^oval  of  the  company  officials.  -Mr. 


TKE  BA3rK  STATEMENT. 
Owing  to  the  heavy  demands  on  our 
space  this  week,  the  Government  Bank 
Statement  for  January  has  been  held 
over  until  the  next  issue. 


Mainly  About  Banking 


,  .jjuoi—.-.  Harrison  is  suing  for  SaO.tiOd  damages  for 

,from  the  Dominion,  headed  by  Sir  Robert  dismissal  as  comptroller  of; 

I  Borden  and  Sir  Frederick  Milllams-Taylor.  company  under  a  five  years'  contract. 

I  hat  come  as  no  surprise.  Readers  of  The  I  -  ; 

Financial  Time.s  were  first  prepared  for  pro-  c.  S.  Howard,  of  the  foreign  exchange  dc- ' 
posalB  leading  to  the  extension  of  a  credit  partnicnt  of  the  Dominion  Bank.  Toronto,' 
•  to  Canada  by  the  L'nltcd  States  as  far  back  bajs  bof;n  appointed  assistant  man- 
as  last  October.  aBO''  of  the  .Motnreal  Branch.  St.  James 

\  credit  here  for  Canada  is  the  inevitable  .Street,  .siieceediug  D  H.  Seal,  who  recently, 
result  of  Great  Britain's  buying  In  Canada  took  a  position  as  manager  of  the  foreign  j 


I  on  a  credit  basis,  w  ith  the  resultant  building  department  of  W.  R.  Grace  and  Company.  | 
up  of  a  $416,000,000  adverse  trade  balance  .New  York.  ^ 

I  against  Canada  in  these  markets  because  of  :\Ir.  Howard  Is  well  known  in  Montreal' 
!  heavy  purcha.ses  here  of  raw  materials  es-  hanking  idicle.';.  having  been  connected  wMth 
I  sential  to  the  very  exports  that  Canada  is  the  Montreal  Branch  prior  to  hts  Toronto. 


sending  overseas  to  the  Allies.  appointment.  His  many  friends  made  while 

Success  of  Mission  Accepted.  i  ‘n  .Montreal  will  receive  the  news  of  his  ^ 

1  latest  apijointmetii  gladly.  Mr.  Howard 
The  success  of  this  third  mission  to  Mash-'  that  he  likes  .^toatreal  quite  well,  and, 

gton  is  accepted  by  bankers  in  Wall  Street  j,  ,af]  ,o  be  back  among  his  old  associates  i 
a  foregone  eoncluHion,  as  feeling  here  is 


LO.YDO.V,  K\tJI,A.\D. 
Bank  BldgH..  PrtiirpK  St..  F;.r. 


YEW  YORK  CITY 
Cor.  William  and  Cednr  Street*. 


'  iugton  is  aeeepted  by  bankers  in  Wall  Street 
as  a  foregone  eonclusion,  as  feeling  here  Is 
1  decidedly  favourable  to  Canada.  Many 
American  financiers  have  impressed  this 
I  fact  of  late;  notably  Thoma.s  Lament,  one 


The  Standard  Bank  i*:  to  change  its  Win- 1 


BISIAKSS  Atl  Ol  .YTS  rARHinn  ri*0\  FAY'OBABI.P.  TlillM# 
SAtl.X,.S  liFPART.BD.YT  AT  ALE  BIIA.N'CIIKB. 


of  the  J.  F.  .Morgan  &  Gompany  partners,  nlpeg  location,  owing  to  the  rapid  strides 
who  was  quoted  in  the  last  issue  of  The  Fin-  made  In  the  past  year  and  the  resultant  do-' 
ancial  Times.  The  market  too  gave  every  mand  for  more  room.  The  institution  ha.s 
Indli  .at  Mill  that  it  look'-d  to  Washington  to  made  an  arrangement  with  the  fnion  Trust: 


■xirnd  the  i  ivdii  which  Canada  asks  as  a  t:ompany. 


the  ground  floor  of  that  I 


THE 


HANTS  BANK 


(  orici  iive  iiiea'.iiic  in  the  abnormal  ex-  building  at  the  corner  of  .Main  and  ixtrahard  j 
change  sltuallon.  Bast  week  Canadian  ex-  streets.  The  change  iii  <(uarte'ra  will  he  j 
change  was  fluctuating  wildly.  This  week.  nmd'C  around  -March  1, St h.  The  Union  Trust , 
upon  til'-  fir,»t  hint  of  the  mission  to  the  ,^.(|]  coiitiniie  lo  nc'ru|»y  offices  in  their. 


RSTAni.lXII  u 
1801 


OF  CANADA 


IIFAD  OFFICE 
SlUYTREAL 


■  i.apilal  <  ,111  .'id  I  a  I'  funds  here  began  to  firm  hniidtng  anfj  alterition.s  .ire  now  being 
imiil  ill'.'  -tij'jd  a'  I  pr  di.'jcoimt  tprciiiiuin  ((,  ppovidc  eyeellent  ai;commodallon 

ui  (.anadai  '  /und--*  in  business  of  both  organizations  will  be 

'■  The  sum^'M3''.'y''.u'Ao  10®$ Koo.OOO  is  on  without  interruption  throughout 

men'ioiird  as  the  probable  i  redit  which  the  ’  ''"ovinp  period.  | 

I'ni'cd  i-ttsios  will  sel  up  ai  ibis  time  for  - - 

,  (  anada.  Ann  l  ic.-.n  creiiii.'v  m  the  Ajlirs  ilo«  15  'V\I\  OF  U.  N  \. 

:  aggregate  I  j-l  hilHon  dollars. 

■Niicgesfed  \Meriiafivp. 


PAru-ir  iMMi  \i . 

BE6ERTI  Ff  Mi.S 

TOTU,  nr.l’Hsn  .S  (noecniNer.  BUT  I 

TOT.VJ,  A.SISCTS  (Hecerabi'r,  l!tI7)  ., 


,  LtmiMili 
7.421,29,' 

.  uti:,<Miti,niHi 


PrrsiHfii# 

I  iuc  IVrsiidrjit  .  .  . 

liirrrtoi 
tifDcrnl  . 


.^ir  n.  AM  4N.  F.'.o. 

.  K.  \\.  nr%uKn  hm. 

. r.  r.  $ii'';niir.N 

.  IK  i  .  4no\^ 


i'rtii'ilv  111  ii)t7  Ucff-  hil^*  D<*po6- 1 

i  As  an  aI.ernH.ive  ,o  a  dheet  credh  by  ,lv-  n„,res-rhaimiail 

,  1  niifi!  Males  II  ba-.  Iicco  .snage.sled  Iba' 

Ureal  Briiain  inlglif  loan  .^;h.iii.iiiii!,nuii  rioiii  ISoiinds  Haniing. 

the  I  ii'iri'J  .'-.'ai'-tf  to  lie  placed  at  the  dis-  (bp  merlins  of  shareliolder.s  of  the 

posa!  01  1  .,n;uhi  in  n  iiirn  for  an  equal  ,  ,  ,  •  ,  , 

aino'int  w. ii.rh  <  anada  must  raise  to  finance  Llank  of  British  .North  .Amriica  held  in  l.on-| 
.  Briti.-il,  n'ui.i'.ir.T.  orders.  •  don,  Lnglanct,  ihis  week,  the  rhairmau,  while 

Says  ihe  N  i.  Sun: — “Among  tile  sugges-  expressing  satisfaction  with  the  profits  of 

-i— ..-..rr.  ,b„ . 

.'tnd  inuiiicipai  hfinds  in  tht.s  country  was  large  proporlion  of  the  profits  had  accruiid 
,  i.M  niiiiO“f!  "O', I'  this  wa.3  thought  unlikely. b>  ,fTom  war' business,  and  that  the  present  was 
■  iniernatVmai  ’lanVrrs  In  ibis  city.  The  besi  ho  time  for  new  brauehes.  of  which  in  the 
jpieihori  for  (ib'.wa''inii  flic  unfavourable  djf-'  past  there  had  been  too  much  competition 
]  hange  I  ate  wjll  be  tb.e  establishment  of*a  especially  in  Outral  Canada, 
j  .  redii  against  which  Canada  can  draw.  '  Deposit.s*  at  approximately  $60,000,000 
I  X  I’ad.Looked  MarkeL  highe.st  in  the  hank's  history, 

j  'i  Canada  ha.s  roptlnued  to  iirosper,  but  the 

;  .Apart  front  the  obligations  arising  from  .  fu^^re.  must  lie  looked  to  with  a  certain  re- 
.1  strict  liusinc.ss  association,  in  other  words,,  8ervc.  for.  which  reason  the  Viank's  account.'' 
the  I estilt  of  1 1 adc  lirfwecn  the  two  countries  ;  jjgyp  been  scrutinized  with  unusual  care. 

the  mouth  of  February  presented  few  finan-  :  _ _ 

!  cial  worries  for  Canadians  in  the  New  York 

I  'iioncy  market.  The  abnormal  situation  in  THE  DRAFT  AM)  BANK  CLERKS. 

exchange  may  he  exclusively  attributed  to  _ _ _ 

the  trade  position  with  the  tremendous  ad- 1 

verse  balance  against  the  Dominion.  In  Ottawa  despatch''.''  rejiort  that  two  thou- 
I  the  first  two  months  of  the  year  it  has  been  sand  bank  c.rrks  will  be  called  up  for  mill- 
necessary  for  Canadian  financiers  to  pro- 1  ^  .  j  ,  , 

;  vide  $5.no0.nno  for  maturities  here.  But  this  '  rendersd  by 

I  money  wa.s  praetleally  all  arranged  for  dur- 1  Hon.  Justice  I^uff,  Central  Appeal  Judge, 
ipg  .January.  The  only  Canadian  maturity  Of  the  abov°  number.  834  will  be  called  tip 

ill  Ibis  country,  during  February  was  $2,-1  V,  tip,  leinalndcr  reporting  for 

JOO.UOO  of  Saskatchewan's  $5,000,000  deben-  "  u  iiwmnri  rep  jrung  lor 

tiii'cs  which  came  due  on  February  1  andj  tTuty  in  three  ap)i''>>xirr.atel,v  equal  drafts,  on 
whieb  were  paid  in  cash.  May  l.i.  July  K>.  aud  Sept.  15.  The  first 

■  With  thhs  market  still  pad-locked  against '  draft  of  834  to  tie  called  ou  the  15th  tnst.. 

the  flotation  of  outside  loans  two  striking  1  will  be  made  u|i  us  tollnws:  1 

'Canadian  issues  remain  to  be  provided  for  1  Bank  of  11.  .N.  .\..  l’.',;  t  ommeree.  112;  I 
j  with  the  advent  of  March.  Dominion.  28;  llamilioii,  ;>t:  Hoehelaga.  60:  ' 

i  Calgary's  treasiiry  bills  Issued  in  1915  to  Home.  1:  Imperial.  Pi:  Merchants.  60:  Mol- 
the  amount  of  $2,000,000  come  due  and  Vie- !  04 .  M„nireal.  r.2 ;  Northern  Crown,  j 

toria,  B.C..  has  an  Issue  of  $1,000,000  ta-ea-  g.  y  Naiiortale  '39  Ottawa 

sury  certificates,  which  were  put  out  in  1916  '  i4.‘prminriai  .in  -  rtovai  i-'o  ' 

to  provide  for.  The  only  Canadian  corpor-  i  V"" ’  i 

ate  maturities  for  March  of  Importance  are'  Sterling.  ;  .  Tot  onto,  J« ,  Lniou,  o7,  Mej-| 
1700  non  worth  of  C.  M-  R.  e.aiiintnent  inniiaa  ,  burn  Security. 


B33  Drancbc*  aad  Afiriiclcs  In  Canada,  citciidin;^  frnm  tlir  .ttlautic  tu  (he  raelflc 

A  GE.NERAL  BANKI.N'G  Kl  Sl.NFS.S  i’UANSACTED 

9p#elaJ  Attenflon  #o  (  n.mk  nt  nurtmc'il  at  all  RraoolieR 


Union  Bank  of  Canada 

Read  Ofllcc:  Wiuolpcc 

Paid*Up  Capital. ...$5,000,000  Reserve . $3,400,000 

Total  Assets  (over) . $140,000,000 


Paid-Up  Capital. ...$5,000,000  Reserve . $3,400,000 

Total  Assets  (over) . $140,000,000 

lloaorarr  rrealdml — Silt  VVil.I.I  V.M  FIIK  it.  Frmldrnt — JOIIIV  UAXT,  ISsa. 

Vice-ri-r..<nlfnP»-  i:.  I'.  Itll.CT,  II.  TIIU.II90M,  Esq. 

II.  It.  3IIAV>.  (irnrriil  VlanaKrr. 

J.  \V.  Il.tvilliTOX.  .Ak%lstaiit  (irnrrnl  Mnaagcr. 

Attentloa  l«  pnr(i<-ularl>  drawn  to  tlir  liirilKIrs  ofrrrnl  bj  (be  Bank’*  Poreica 
liachuce  Uepartmenls  ut  .vionlrrul,  Yrrr  V  nrk  nnd  l.niidnn  ( FnEland). 

Baporter*  and  laiporlrr*  are  Invited  tn  nvnil  tlirmxc'Te*  nl  tbc  Cnmmcrclal  Inforaia- 
tluM  Bareao  at  »ur  Ijoudon,  Kosland,  llrnnch,  <i  I’rinrev  Street,  F.C. 

London,  lioeland,  Brnnehe.*  -  -  -  .  o  I’rlncesi  St.,  E.C. 

.  _  .  IIh,' market,  S.W. 

New  York  Ageney,  40  iVnll  St.,  Yew  Vork  i  Ity — (Jeo.  Wilson,  Ageat, 

With  306  Branehes  in  Canada  extending;  fi-om  Huiifnx  to  Prince  Rnpert,  the  Bank 
Offers  exeelient  fm-llities  tor  the  transartton  of  every  lieseriptlon  of  Banking  bualnesa. 
The  Bank  bns  eorre.vpondrntv  In  nil  llic  Cliles  of  importance  throushout  Canada,  thp 
t/nlted  Klmcdum.  the  f'onilnent  ol  Itiirope,  the  BrltlNh  Fulonles,  and  the  Vnited  Stateo. 
Collections  mnile  in  all  parts  of  the  llominion  nnd  returns  promptly  remitted  at 
,/  '  fovSost  rates  of  exchanKC. 


n_— INCORPORATED 

The 

BANKorTOOlTO 


sury  certificates,  which  were  put  out  in  1916 
to  provide  for.  The  only  Canadian  corpor¬ 
ate  maturities  for  March  of  Importance  are 
$700,000  worth  of  C.  N.  R.  equipment  issues. 
It  may  be  anticipated  that  these  obligations 


On  January  25.  1918.  the  total  numl;er  of 


THE  CANADIANBANK 
OF  COMMERCE 


•SR  EDMUND  WALKER.' 

C.V.a,  LL,D.,  B,C.L,  pf««.dent 


SIR  JOHN  AIRO.  GeneftJ  Maosafr 
H,  V,  F.  JONcS,  Ati  t  Cen'L  Mxnsgsr 


CawtalPaid  Ip.  $15, 000,000  J  Reserve  Fund.  .  $I3, 500.000 


LETTERS  OF  CREDIT 

Those  going  abroad  should  arrange  with 
this  Bank  for  a  Letter  of  Credit,  enabling  them 
to  obtain  funds  without  trouble  in  all  parts  of 
the  world.  *„ 


TheBaskof  Ottlase^a. 


91  BR.OiUULSi  IN  CAN  ,1  DA 
Capital  Paid  up  •  $4,000,000  j  Rest  • 

nUARI)  01  UIEIJ  TORS 


$4,750,000 


HON'  rrEOIf  jt  BriVbON  r'RBSIDr-'T 
nCt'SEU.  BLACKBURN 
SIR  Gtxjnon  BUR.V 
SIR  rrt.VRV  K  K'.A'. 
liOK.  OKOKOE  (.ORDON 
Oeneiki, 

U  M  FUNMF. 

W.  UUTHIU 


to  UN  h  1  U.'i:  tr,  I'.E  r’';’.cU>ENT 

'l.L\\\r»h.K  M  '.''l-MtU.i 
•M.J  U  BKir.N 

Ih'iN  SIR  OLORoL  H  r'Lni.f.v 
t  I  V.HIT.VKV 

-Asst  Gek.  'I\.s.*Ges 
H  V.  i'.\NN 

.fflU  l.'.i.-LTOR 

tlic  I'ublif  Drafts.  .Monc}  Orders 


Mnntfcat  Branch 


A  Bank  well  equipped  to  ser'c  tlic  I'ublif  Drafts.  Monej  Orders 
and  Letters  of  (.'redit  issued. 

Interest  added  half-ycarl}  lo  Savings  Balanirs 
BEA.N’CBl>t  |.>  MONTRKAL;  '.►74  '«f.  James  Street.  P.  H.  Ml  RPHl.  .Manager 
lift  I'airniouot  Src.  H..  J.  A.  KE.IRM*.  Manager 


The  Bank  of  British  North  America 

IVtORPOKA  rEIt  l!V  rtOV  AI  I  II 11!  I  I  I?. 

The  i.'ourt  of  Direcfor.s  hcrrM  i.'uc  noti'-c  that  a  iJividcnd  of  Foiiy 
shillings  per  share,  less  Incorn'  Tax.  will  In-  paid  i.'n  the  .Mb  April  pcx'  tf 
the  Proprietors  of  shares  rcgiet'.n cd  in  the  Domaiiot;  of  Canada,  bciny  at 
rate  of  per  annum  for  ih"  yfar  cnrkq  .November  last. 


The  dividend  will  be  paid  ar  t 
of  April  next. 

No  transfers  can  b<  ma'l.  li‘  >' 
prox.,  inclusive,  as  the  hook''  im,.  • 


No.  .5  Gracechurrh  Street 
Ixjndon.  E.C.. 
March  6th.  1918 


legal  par  of  exchange  ou  the  hth  rta> 


■  22Tid  inr-t,  inclusive  and  :b'  I'li 
i'll  diiri!:g  Tbaf  tiei-ior) 


.r  \'  KSft.N  DODDS. 


will  be  retired  bo  far  a«  the  New  York  employees  of  all  iho  banks  was  11.872 


Victory  Loan  Securities 

Will  be  accepted  for  safekeeping  from  sub¬ 
scribers  for  moderate  amounts  for  one  year 
free  of  charge. 

A  special  Savings  Depijrtment  has  recciUlv 
been  opened.  Deposits  of  Si  and  upward 
received. 

The  Domiiiion  BsljxK 

1(>0  Si.  James  Streel.  .'loiilreal 

M.  BOI.LR  r.  Mana-ri. 

-liiE  Sterling  Bank- 

OF  Canada 

Courtesy  has  contributecd  in  no  small 
degVee  to  the  growth  of  our  institution. 


I,  se,sss,ae« 


Head  Office  -  -  TORONTO 

-^Mltal.  $6,000,000  Resarvad  Funda,  $e,SSS,ae« 

l)IBt:CTOB.S 

\V.  G.  GOODEKHAM.  rirsidfnt  T  nUNDtRSOV.  Vice-Pivaident . 

wn,I.tA>I  STONE.  JOHN  MACDON.lUn.  J  1.  I'NCUEH.ART.  UT  COL.  A.  E.  GOODBRH.MH. 
BRIG-GEN.  F.  S.  MKiGHEN.  WM  I  GEAK.  PAUL  1  MYLKR.  A  H.  C.VMPBELL. 

TUOS.  F.  HOW.  General  Manager  lOHN  R.  L.VMB.  AJSt.  Gen.  Manager. 

,  IJ.  C.  GR.ANT.  Chief  Inspiwtor. 

Business  men  are  offered  in  this  Bank  the  satisfactory  banking  ser- 
'  vice  provided  by  our  complete  facilities  and  extensive  connections. 

BANKERS 

BBW  YORK — Nhtlanal  Bank  of  rommercp.  CHICAGO— Flnt  Narianal  Bhak 

LONDON.  ENG  —  London  City  &  Midland  Bank,  Umited. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To-the  Editor,  “Financial  Times,”  P.  O.  Box  160,  MonlxeaL 
lluJtokor  porebaging}  the  following  securities; 

Please  give  me  your  ofunion  (free  of  charge)  regarding  same. 

Purchasa  Prleo 


flame  of  Enquirer 

addrwa  7. C' 


I'f*  »9aa»<Bia'a-«aa  •  •  •  •  ^'•*a 


k Va’B  a%  •  a  a  « 


Nom  4e  plume 


The  BepUei  wUI  be  pnbli»lied  lu  The  VinanclRl  TIium,  ii>dar  the  non  do 
ftqiqa  (Bot  the  DBine)  of  the  eaqdrer,  and  a  marked  copy  tent  If  requested. 

I.  Kelly  Dlciduson  giieh  uacU  euquir)’  his  personal  attention. 

'  *Cioss  out  line  not  desired. 


market  is  concerned. 


Northern 
Crown  Bank 

HEAD  OFFICE  -  WINNIPEG 

Capitol  (Aathorized)  . 16.000,000 

Capitol  (Paid  Vp>  . ai.431.300 

Heat  and  rndlvlded  rrofi(a.$  P20,:oz 

OIRKCTORS 

President,  Cept.  "Wm.  Robiaseo. 
Vice-President,  John  StovaL 
VC.  It.  Bawlf,  A.  McTavlsh  Campbell, 
Sir  Douglas  Cameron.  K.C.M.G., 

U.  F.  Hutchings.  Geo.  Fisher. 
General  Manaaer  -  Robert  Cteipbell 

Four  Brancbea  in  .Vlbartal'sevsn  In 
British  Columbia,  twenty-two  in 
Manitoba,  twenty-five  in  Ontario, 
ftfty-alx  in  Saskatc-hewaa  A  total  of 
one  hundred  and  fourteen  Branches 
throughout  Canada. 

Correspondence  Invited. 


Branchee  and  Connee* 
ti6>w11uo«dHwt 

SSSSSStaBm 


Montreal  Offices: 

Trsamartstiao  Bnndiac 
St,  Jsinm  St. 

nocssuoa  bbapoh; 
Cor.OatanoA  OoTidsoa  3t 


I  while  female  rmployocs  numherod  6.776.  Of  „  ^ 

the  former  4.721  vn  e  in  riass  J,  and  2.'590 

^  were  in  nirdlral  category  or  not  yet  ex-  Montrenl  Uffic'e:  ]-20 

i  amined.  Of  tbeso,  370  have  claimed  exemp- 

tion.  ***********‘**^***‘‘*^*^^™‘^*^*^™ 

I  The  conclusion  reported  is  that  with  the  — 

exception  of  those  nho  max  secure  .axonii)-  truii'  asrsvTrA-  .•rtirc! 

[tion  on  grouiids  ncrsoual  to  fhcmaelvcs  and  tlLKt/  IHb  MOIVtl  OOLv  . 

I  subject  lo  the  result  ot  any  special  appllca-  '  ' 

;  lions  which  may  be  euiertajued  by  the  Con-  Ontario  Hydro. Eleetric  TVfll  Sink  Another 


Head  Office  -  »  Toronto 

Montreal  Offic'e;  1-20  ST.  .J  AMES  STREET. 


tral  Appeal  Judge,  with  a  small  number' 
bolding  positions  of  exceptional  import  and 
requiring  exceptional  qualifications,  all 


$9j000.000  in  Compi'titJTe  Enterprise.  J 

The  esthnate.!  capital  expenditure  of  the  j 


members  of  Class  1  in  Canada  who  arc  now  ,  Ontario  Hydro-Electric  Power  •"omtnif-  ■ 
in  Category  -A  or  not  jet  «.xamined  (ap-|sion  and  the  Temiekaming  and  Nonbi.-rn  j 
proximately  2J!9iit  are  to  be  called.  i  Ontario  Railway  have  been  pres''-nted  in  '1"-  | 

'  - -  tail.  The  former  will  expend  SfC'.-it.t'.al  of  j 

TMlTAf  1  A-VTlia  IT  iTir  (he  iniblic  funds  in  competition  wi’h  nl:^atc  ; 

*  i  \  ALL  R  concerns,  while  the  latter  will  spend  $686.-1 

,  711.  The  details  of  the  Hydro  expeuditurci  1 
Ottawa. — The  average  value  of  tarno  land  !  follow;  j 

for  tho  whole  of  Canada,  ittcluding  laud  im-,  Niagara  Power  Dor.  ..  .$4.ir3."i‘"1 1 

proved  and  unimproved,  together  with  ‘  System  Extensjous  ..  ...  2.856.268 

a,e,Un.  b.™,.  .Ubu,  «u..r  i 


Hoad  orttes. 
T  ORONTO. 


VanoM 

IS  IS  WaUlagtaa  Strast 


CaUeeUoB*  mule  ta  aay 
wbm  (bate  U  a  braiMh  of  a 


pahit  la  Oanada 
Ckarteied  Bank. 


!  proved  and  unimproved,  together  with  i  System  Extensjous  ..  ...  2.856.268 

I  dwelling  houses,  barns,  stables  and  other ,  ! 

I  farm  buildings.  IS  approximately  $44  per ,  Severn  System . . .  -I'C.Jl-:. 

I  aero  according  to  1917  statletloe.  as  com- j  Eugenia  System . .  2:13  .541! 

I  pared  with  $41.  in  1316.  The  average  -VA-aadeirs  System  ...  . .  l.i"-"-!  | 

lvalues  by  provinces  are  as  follows. -_  I  Port  Arthur  System  . . .  loO.ooi. ' 

Prince  Edward  Island,  $43.7;  Nova  Scotia.:  St.  'Lawrence  Svstem . 2510"<>' 

i  133.6:  New  Brunswick.  $28.8;  Quebec,  $53;  j  Muskoka  Sj^tem  . .  ♦:  S'"- i 

I  Ontario,  $55.3;  Manitoba.  $31;  Saskatche- ^  Bideau  Svsrtem  Extensions  . . .  117,94."' 

:  wan,  $26;  Alberta.  $26.7;  British  Columbia. '  Service  Gilding  and  mlsc.  .  ' 

I !  $149.  In  the  last-named  ProMnee  the  high-  Expedltures  on  account  of  Pro- 

!  er  average  is  due  to  orcharding  and  fruit-  rfnee  ...  . .  110,''""'' i 

growing.  ■*'*  _ ■  '  j 

j  Wa.ge8  At  Highest  Level.  FARM  mEBEST  H.iTE  CfCREASE.  I 

The  average  ^-ages  paid  for  farm  help  fn-  'Vancouver. — 'Fanners  borrowing  from  the 

I  creased  substantially  since  1916,  and  have  Land  Settlement  Board  who  hitherto  had  to 
i  again  reached  tho  highest  level  on  record,  pay  p.c,  interest  will  now  have  to  ray 
!  In  many  cases  they  are  double  what  they  p.c.,  the  increase  to  be  effective  as  from  , 
were  before  the  wai*.  For  the  whole  of  September  15  laet.  On  loans  approved  hj  ! 

,  Canada  the  wages  per  month  of  farm  help  the  board  prior  to  that  date  the  old  rate  of 
I  during  the  summer,  including  board,  aver-  64i  p.c.  will  prevail.  The  increase  is  stated 
I  age  $63.63  for  male,  and  $34.31  for  female  to  be  due  to  the  general  higher  interest  rate 
'  help,  as  compared  with  $13,23  and  $22.46.  prevailing. 

In  3916-  For  the  year  1917,  including  — - — _ _ 

board,  the  wages  averaged  .8610.60  for  males,;  riv>iTri:v  r...-  c.,,,.. 

and  $364  for  females,  as  compared  with  $397  "^^TIET  ON  SHlRhl  ILDLX-.  ! 

and  $228  in  1916.  Col.  Thomas  Cantlej*,  chairman  of  the ; 

The  total  value  of  farm  live  stock  in  Can-  board  of  the  Nova  Scotia  Steel  and  Coal 
ada  is  esUmated  to  be  $1,102,261,000,  as  c<nn-  Company,  on  Thursday,  read  an  Important 
pared  with  $903,686,000,  the  estimate  for  paper  on  Canadian  shipbuilding,  before  the 
1916  as  finally  rexised  by  the  census  returns  Iron  and  Steel  Section  of  the  Canadian  Miu- 
I  ion  the  f AWte  1< 


THE 

MOLSONS 

BANK 

iBcerperated  by  Act  at  ParUaMeat.  I8SS. 

0 

Paid  Op  Capital  S4, 009,001 
Reserve  Find  $4,800,001 

HEAD  OFFICE:  MONTREAL 

0 

BO.ARD  OF  DrnircTORS. 

Wm  Molson  MacFheraon,  PresidaBt. 

P  H.  Ewing  -  Vlce-Praaidant. 
Gso.  £.  Drummond  F.  Vf.  Molaoa 
W,  A.  Black  Wm  ISA  Blrks 

£.  J,  Chambarlin 

Edward  C.  PratL  General  Xanager. 
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the  financial  times.  MONTREAL,  SATURDAY.  MARCH  9.  191S 


INCOME  TAX  PROBLEMS 

♦  ♦  ♦ 

Further  Postponement  of  the  Date  for  Betans  is  ImperatiTe  if  the  GoTcmment 
Desires  That.  Public  Shogld  Hare  Anj  Offirlal  Instruction  in  the  Art  of 
fompljinir  With  This  Obscure  and  Hastiiy-Drawn  Act. 


WE  OFFER 


Canada’s  Victory  Bonds 

OF  ALL  DENOMINATIONS 

At  981  and  Interest 


Your  Living  Room 

Tlie  display  in  our  galleries  will  suggest 
many  ideas  for  the  improvement  of  both  the 
appearance  and  comfort  of  this  room. 

Deep,  roomy  Chairs,  luxurious  Chesterfields 
and  Settees,  handsomely  upholstered  in  leather 
or  tapestry,  invite  your  inspection. 

Only  the  highest  quality  hair  filling  and  the 
best  tem]>ered  steel  spring  enter  into  Holland 
Hand-Made  Upholstered  Furniture. 

If  you  desire  to  have  a  Chesterfield  or  Chair 
to  match  any  surroundings  you  have  at  present, 

Ave  have  facilities  for  making  any  piece  to  your 
individual  order.  Estimates  cheei’fully  given. 

519  St.  Catherine  St.  West. 


The  first,  week  of  March  has  passed  with*  j  whose  profits  from  said  business  amount  to  * 

oui  anr  sign  of  the  Issuance  of  the  aiithori-i  $3,000  per  annum,  in  addition  has  revenue 

tative  official  guide  to  the  interpretation  of  from  interest  on  mortgagee  of  $1,000  per  Tb#*  «flTnp  ««  iasue  nriee  of  oar  flat 

,  tie  Canadian  Income  Tax.  v.ithout  which  It  annum.  As  we  undersUnd  it.  he  (being  a  UlC  ISSUC  pncc  OI  par  liac 

will  be  impossible  for  any  man  to  make  up  married  person)  woulA  be  subject  to  tax  of 
;  his  return  with  the  slightest  confidence  that  $40.  Are  we  correct?"  ^  » 

!  it  will  be  correct  Information  from  Ottawa  The  Act  as  It  stands  leaves  it  to  the  in-  I  T TtiW 

’  Is  to  the  effect  that  while  such  a  guide  Is  dividual  to  determine  whether  be  should  re-  ^ 

I  projected,  it  is  not  anywhere  near  readiness,  port  bis  Income  or  not,  but  this  is  obTioualy  A*  XdM^aLX’XaBX# 

\  and  is  not  likely  to  appear  before  the  end  an  error  of  policy  which  will,  we  imagine,  ■  .ww  b. 

of  March  at  the  earliest.  be  corrected  when  the  Finance  Mfnlater  Is-  LIFE  BLDOm  IwOrlTtf B AL 

j  Even  if  the  guide  were  to  be  issued  during  sues  Us  instructions  as  to  the  interpretation  TOROMTO  BtTAMJMwa  tOOi  LONDOM.  eno. 

1  the  coming  week,  it  would  be  practically  im-  of  the  Act.  To  make  the  thing  workable,  — m— I^SSSSSSSSSSSSSSSm 

‘  possible  for  it  to  recah  all  the  income-tax-  the  individual  should  report  whenever  his  *"**“  -  |i  _ _ 

paying  citizens  of  the  Dominion  In  time  for  Income  exceeds  $3,000  or  $1,500,  and  the  ~  ^ 

them  to  study  It  carefully  before  making  Department  should  then  check  his  claims 

theii-  returns.  The  Financial  Times  there-  to  exemption  as  shown  by  the  nature  Ws  A  A  •  ^ 

fore  urges  the  .Minister  of  Finance  to  au-  sources  of  income.  3o  long  as  it  is  left  to '  R/|  .lawglwr  *  Ze  ITI 

j  tborlze  a  further  postponement  of  the  date  the  individual  to  decide  whether  he  should  I  Iv  JL  Cl  I  11  1  y  Am  L/  Lw  U  V  III  W  A  I  Cl  11  O 

for  filing  returns,  so  as  to  allow  at  least  one  report  or  not.  we  think  you  would  be  safe! 

I  month  to  elapse  between  the  issuance  of  lu  assuming  that  all  these  corporations  have  u  j.  j  ^  tt  o  o.  i  • 

i  the  official  instructions  and  the  time  tor  pald  nonnal  income  tax  and  that  their  dlvi-  IT  IS  estimated  that  tangible  assets  nave  been  discounted  that  U,  S.  Stw  i* 
closing  the  returns.  Any  attempt  to  com-  donds  are  therefore  exempt  from  normal  behind  ^Idw’in  Ldcomotive  common  stock  down  from  the  1917  high  of  180/^  over  forty 
:  pel  Canadians  to  file  their  returns  before  <ax.  tVar  loans  of  the  Dominion  Govern-  ^  close  to  $110  a  share.  which  would  seem  to  recogniM.  tha 

I  they  have  had  full  opportunity  to  study  the  ment  arc  expressly  exempted.  Mortgage  In-  t. »...«.•«»  .•=  waII  ^  *"**'  _ 

I  official  interpretation  of  the  Act  can  only  te rest  is  fa«bte.  Bear  in  mind  that  the  iniTm/d  Snels  ^  KS^  dur^ng  The  RAILROADS  under  GovernniMit 
j  result  ill  confusion,  error  and  unnecessary  exemption  of  the  dividends  is  ^fom  normal  i  declines  in  the  general  market.  It  is  un-  thority,  will  be  allowed  to  spend  for  rolling 

j  V. oik  for  everybody.  tax  only;  they  are  liable  to  all  stipe rtexes  ■  derstood  to  be  giving  preference  to  railroad  stock  and  other  equipments,  during  the 

Intimation  has  now  reached  us  from  Ot-  i<'<'ord-.ng  to  the  total  Income  of  the  Individ- 1  equipment  issues  and  Independent  current  year  something  near  a  Mllion  dollars. 

'  tawa  to  the  effect  that  the  decision  report-  ti“'-  *  steel  stocl^.  according  to  estimates  from  well  informed 

ed  to  have  been  reached  some  weeks  ago.  I®  (-)  your  understanding  is  correct.  j  -  quarters.  This  expenditure  is  counted  upon 

j  concerning  the  date  to  which  dividend  pa..v- - Railway  Steel  Springs  is  reported  to  be  to  make  for  good  business  in  the  metal  tradm 

!  nienis  were  to  be  assigned  In  computing  in-  Fiscal  Tear  Befurns.  i  inside  accounts  during  recessions  as  well  as  in  the  equipment  lines. 

.  come,  wa.s  either  never  reached  or  has  been  ’  'in  anticipation  of  the  publication  some  time  - 

I  rescinded.  This  reported  decision  was  to  ‘  Kconomisf’  enquires  whether  corpora-  i  this  week  of  what  is  termed  "a  highly  favour-  BALDWIN  Locomotive. — The  rise  in  Bald- 
j  the  effect  that  dividends  were  to  be  treated  ‘  an  make  their  return  on  the  fiscal  j  able  earnings  statement.”  win  is  a  continuation  of  the  original  move- 

as  income  l>elonging  to  the  period  (quarter.  n®t  on  the  calendar  year,  and!  - T — ,  .  .  ,  generally  known 

half-year  or  otherwise)‘‘for  which”  fiev  were  "  ben.  if  so,  the  return  Is  to  be  made.  The  (  .  There  HAVE  BEEN  in  circulation  in  trading  ,  that  the  upward  movement  was  not  based  on 

!  declared  so  that  dhideuds  *Tor*’  the  last  Act ,  expreasty  authorizes  corporations  to  ■  rircles  rumours  of  more  calling  of  loans,  talk  of  dividends,  but  entirely  on  earning 

1  quarter  in  1916  would  not  be  1917  income  "'nbe  a  return  for  the  fiscal  year  ending  1  Conservative  channels  say  they  expect  to  I  power  and  intrinsic  value  of  the  stock.  Itfi 

oven  though  thev  were  paid  in  Januar-  or  «“  «">•  In  1917,  in  lieu  of  a  special  rc-  se®  facilities  of  the  federal  reserve  called  ,  common  gp.ssip  that  a  arge  part  of  Bald- 
K...  *«•  1  7.  ^  ,  turn  for  Ihc  c-vietiilar  vAir  1917  anil  fhp !  upon  to  ease  the  money  Situation  to  a  degree  !  Win  s  earnings  were  not  uncovered  in  the 

I  February  of  the  letter  year.  The  Depart-  ‘tirn  for  the  i  greater  than  ever  used  and  they  predict  that ,  annual  statement,  which  showed  $38  a  sharo 

:  the  f  >  "f..  «  ® i  H  wlll  be  efficucious.  I  earned.  Rumours  credit  the  companv  with 


Mainly  About  ‘Americans’ 

It  is  estimated  that  tangible  assets  |  have  been  discounted  that  U.  S.  Steel  is 


j  concerning  the  date  to  which  dividend  pa..v- 
!  nienis  were  to  be  assigned  In  computing  lu- 
.  come,  wa.s  either  never  reached  or  has  been 
‘  rescinded.  This  reiiorfed  deciaion  was  to 


......t.  it  is  stated,  has  now  adopted  the  1®“'-"®®-  Humours  credit  the  companv  with 

common-sense  and  simple  policy  of  treat-  letiiin.  No  cor^ratlon  Is  required  j  -  !  earning  $50  a  share.  Prospects  for  1918  ars 

Ing  all  dividends  as  being  income  of  the  ®'  ""  |  MAJORITY  OP  OPINION  in  Wall  Street  { considered  bright.  The  Government  may 

date  on  which  they  were  made  payable.  The  'U*"  “  broken  period  of  the  year;  If  Its  regii- i  houses  seems  to  be  strongly  I  curtail  steel  deliveries  to  automobile  corn- 

matter  will  doubtless  be  clearly  defined  In  ’"‘‘ihod  of  calculation  shows  th«?m  for  a  to  the  point  that  "no  peace  can  he  i  panics,  but  it  is  inconceivable  that  equip- 

the  projected  handbook.  The  only  anomaly  twelve-month  period  ending  before  Decern-  expected  with  Germany  until  that  nation  is  inent  companies  will  not  get  everything  they 

which  could  arise  from  the  new  decision  is  ber  31,  1917.  it  can  present  those  calcula-  beaten  in  a  military  way.  This  is  in  contrast  ask  for.  American  Car  &  Foundry,  Ameri- 

in  the  case  of  an  abnormal  profit  inadedur-  t*®us  as  basis  for  1917  Income  tax:  with  the  most  confident  peace  expressions  can  Locomotive,  and  Haskell-Barker  share 


HINTS  TO  INVESTORS 


I  Ing  1916  but  not  distributed  to  the  share- 
I  holders  until  1917;  the  dividend  paid  in  1917 
’  wmuld  he  exempt  from  normal  tax  on  the 
I  theory  that  the  earnings  composing  it  had 
already  been  taxed,  but  as  there  was  no  In- 


noted  recently. 


attractions  with  Baldwin. 


Tax  on  Bond  Int  rest  |  Republic  iron  &  Steel  Co.’r  report  j  Wall  Street  men  with  connections  In  th« 

"S.  enquires  "wheTBm-  a  person  holding  i  for  year  ended  December  31,  1917,  shows  a  I  Government  departments  at  Washington 
bonds  (his  Income  exceeding  $6,000),  pays  i  balance  of  $14,107,197  available  for  the  state  that  the  opinion  in  official  circlet  is  now 


suggest  the  American  finan-'  incorrect.  Such  anomalies  are  inevitable  'r„d  In  makTna'^onThis  Inconm  tax  ,  excess  profits  tix.  and  $1,760,000  preferred  peace  when  it  became  known  that  Germany 

Circu‘nlstrne1.rr3^^  re-  I  cial  paper  which  will  give  me  the  ,  m  be  course  of  mtroduelng  a  new  system  Jo  d  .  to  state  the  '  dividends.  This  balance  is  equal  to  $51.88  had  played  treachery  with  Russia  by  march- 

imiiit;  io  uivtsiuit-iiLs.  It  should  be  under-  j  most  useful  information  about  Amerl-  !  of  taxation,  and  the  effect  Is  negligible  In  v  ’  -  .u-..-  __  h.uH  or  niPi  r  iv  i  sinire  on  the  common  stock  and  compares  ing  armies  towards  Petrograd.  This  opinion 

stooa.  nowever,  that  Tbe  Financial  Times  ,  can  stocks,  with  particular  reference  !  cases  where  the  rate  of  earnings  is  fairly  oi  snares  or  Oonos  n.  m  or  men  |  ^  is  reflected  in  the  market  and  war  stocks  and 

Will  M.ji  luaKo  prediciions  regarding  the  to  L*.  S.  Steel?  i  equable.  Most  of  the  abnormal  profits  of  the  income  derived  from  ihrm.  '  ment  of  regular  preferred  dividends.  peace  stocks  are  again  moving  together. 

Iran, 2diate  market  cuurae  of  any  ^  (D  M'ill  you  suggest  the  financial  paper !  this  kind  would  of  course  have  been  taxed  ®®^  '***’  '“’‘’I’*?'*"'  *«  i  _  _ 

coiuDanied  by  the  full  "name  and  address  of  which  will  give  me  the  best  insight  by  the  1916  Excess  Profits  Tax.  ®ot  required  to  assess  hie  own  tax,  but  j  jg  reported  from  sources  which  are  ACCORDING  TO  New  York  market  obser- 

the  inauircr.’ as  an  evidence  ot  good  faith.  into  general  international  trading  re-  -  merely  to  inform  the  Department  as  to  his  aftiliated  with  expensive  wire  interests  that  a  vers  a  very  large  short  interest  exists  in 

All  Questioci  complying  with  lhass  rules  lations?  ..  Income.  The  theory  of  the  Act  is  that  the  bet<»r  class  of  buying  is  now  entering  the  U.  S.  Steel  common.  It  was  intimated  that 

wi.,  rtcfcjvc  prompt  aitcBUoa.  "I  realize  that  I  am  asking  for  an  amount  ^  *  lax  shall  be  deducted  "at  the  source,”  which  market  and  specialists  advices  show  that  the  annual  report  of  the  Steel  (Corporation. 

*  ■  .  of  information  which  will  take  a  great  i  "Subscriber"  asks;  "(1)  in  determining  would  mean  that  Canadian  companies  olTeriiigs  in  the  general  list  are  comparatively  which  is  expected  in  about  two  weeks,  would 

N'litioiial  Paper.  amount  of  time  to  assimilate;  but  my  idea  whether  one  Ls  liable  for  the  Income  tax  should  have  deducted  income  tax  from  their  light.  contain  bullish  ammunition,  particularty 

.  ,  .  .  ;  i®  to  save  you  the  bother  of  a  later  enquiry,  V.  ill  you  please  advise  if  the  interest  receiv-  bond  interest  pavments  all  last  year.  But  -  in  the  balance  sheet.  Some  commission 

and  slso  because^  I  hftpe  that  with  the  i  ed  from  stock  in  companies  such  as  C.P.R.,  as  a  matter  of  fact,  with  the  connivance  of !  Rumour-s  ARE  lURRENT  of  favourable  |  houses  are  urging  the  purchase  of  Steel 

r.  «h  !rp  sources  of  the  different  kinds  Of  information  Dunlop  Tire.  Cedars  Rapids.  Civic  Invest-  the  Department  of  Finance,  Canadian  com- ,  developments  in  n  mection  with  Anaconda  |  common  in  anticipation  of  this  sUtement, 

.  inn  nl  ronoA  ™rth\t  we  are  anH  a  ®®d  Canadian  Bank  of  Commerce  panics  have  ignored  Oils  requirement  up  to !  interests.  Details  a.e  lacking.  The  silver  maintaining  that  the  large  short  Interest 

o-TioA  li  Ld  ise’  in  recall  to  Uie  stock  reading  m  far  «  n  *®to  consideration?  Are  the  present  time,  and  the  recipient  of  the  In-  i  "ituation  and  xinc  prosoects  of  the  company  would  become  timid  before  very  long, 

o  .t.on  lo  adi..!  i^e^irtl  to  Uie  stock.  .^jd.ng  m  so  far  as  u  is  not  already  done  .correct  in  assuming  that  interest  from  terest  is  liable  for  the  no.mal  tax  thereon. !  «.«  “I®®  \>e'ng  brought  forward  more  pro-  ^  , 

!  “V^u  Wi  ^  raadUv  «a  t  fAPi  .  *03"®  i®  not  liable  foi  taxation  but  that  We  can  see  no  reason  for  stating  the  iiura- 1  quarters  which  are  also  /nendly  ,  Mexican  PETROLEUM.-The  advante  in 

Meviern  Canadu  Land.  i  readily  see.  I  feel  sure,  that  mi  Aivod  from  i-inriAnvAc  Trm.is  K»r  nf  AharA.  IiaM  wEat.  fiiiin..  pa-  U®  stock.  A  shortage  of  considerable  i  Mexican  Petroleum  was  associated  with  the 

V- 1  Vv. ni  t vie  if  i,  i=  -Afpi  ignorance  in  the  way  of  investments  is  ‘Mortgages  would  be  her  of  stores  held  when  filling  out  the  r^  proportions  is  suggested  by  signs  ot  a  large  oil  conferences  now  under  way  in  New  York. 

V,:  A  •  K  ■  .  y  subsequently,  borrowing  demand.  !  Oil  Dictator  Requa  has  called  upon  40' oil - 

I  1)U,  rn  .  i.ada  Land  ordinar>  (ion  Is  large  and  I  hope  my  digestion  is,  *'  person  in  business  for  himself.  Instincts  taxpayers  o  do  so.  j  -  producers  of  the  country  to  give  him  data  on 

:  for-  firkinc-iiii  niiriiosps  for  after  _ i _ u  « _ .w- _ 7.  .•*  _  ,  I _ _ _  ..  ...  •  _r,  a.. 


4x  in  1916  this  assnmntion  wmiM  hA  norioai  tax  as  well  as  supertax,  or  D.  the '  $27,191,000  common  stock  after  .ill  deduc- 1  practically  unanimous  on  a  long  war.  It  is 
•ect  Such  anomalies  are  TnAvPaWA  normal  tax  paid  by  the  company  Issuing  the  t'ons.  including  $9,878,657  provision  for  j  said  that  Washington  dropped  all  hopes  of 


cial  paper  which  will  give  me  the  in  the  course  of  introducing  a  new  system 


(7)  M'ill  j’ou  suggest  the  financial  paper  this  kind  would  of  course  have  been  taxed 
which  will  give  me  the  best  insight  by  the  1916  Excess  Profits  Tax. 
into  general  international  trading  re-  - 

"I  realize  that  I  am  asking  for  an  amount  Mortgages. 


ihrousli  this  column,  or  by  letter  when  tli* 
circuinstancc.s  require  it.  any  enquiry  re- 
lulini.;  lo  investinniLs.  it  should  be  under- 
stooa.  nowevtr,  that  Tbe  Financial  Times 
will  iiji  luaKo  predictions  regaidlna  tbe 
Imnisdiate  vnarket  course  ot  any  aecurlty. 

'  v.  \  ■. i  .1  lu i.x!,  ii'.iuiii-  .-,  ii.u-vt  O'-  ac¬ 

companied  by  the  full  name  and  address  of 
the  Inquirer,  as  an  evidence  ot  good  faith. 
All  questions  complylDB  with  tbass  rules 
wi;i  receive  pruujpt  alteBtloa. 


Niitioiial  Paper. 


,is  annu.ll  report,  .so  that  we  are  not  in  a  and  map  out 
position  to  advise  in  regard  to  ilie  stock.  reading  in  so 


Mofem  Canadu  Land.  I  .  reaaiiy  see.  i  ifoi  sure,  that  (Rjprest  received  from  inor^gaees  would  b« 

-  .  ,  .  ,  ....  ,  niy  Ignorance  in  tbe  way  of  investments  is  I?  iroiu  mor. gages  wouifl  bo 

t,  .L..  Lootle,  Livcrpoo  .— Asks  If  it,  is  .^afe;  however,  mv  appetite  for  informa- i Govcrnniei 

to  l)u,v  V.  ('.stern  ‘  .inada  Land  ordinary  ;  jg  iR,.g<,  Thope  my  digestion  is  *'  perston  in  business  for  himself.  Instructs  taxpayer^  o  do  so. 

icic.H,  for  locklng-iiii  purposes  for  after  j  pRoygjj  i  .  . .  i.  i  — 

.....  i  "I  O’®."  ®“y  it^at  I  have  absorbed  quite  a 

!  Ills  coiiipany  went  into  the  hands  of  a  bit  of  information  from  reading  The  Flnan-  '  Par-value  feature  in  itself  as  to  the  enor- 
reeoiver  in  1!!14.  and  sotne  form  of  re-orga-  j  ^iai  Times  for  the  last  two  yeans,  but  I  want  j  mo"®  number  of  the  common  shares  and  the 
tiii'aiion  wa.s  at  tltai  time  in  prospect  of  this. '  to  get  at  the  root  of  things'  '  1  false  impression  v.'hlcb  they  produced  In  a 

however,  \vc  have  no  recent  information.  "i  hope  that  the  information  T  have  asked  market  aeeiistonied  lo  shares  of  nominal 
■I  tie  eoinpany  had  a  severe  setback  in  1933.  i  for  will  be  available  without  undue  trouble  ($10d  value. 

wt.i(  1)  wa;-!  ac^gr('v.'',tod  by  the  collapse  of  the  i  (,,  vou."  _ 

'  anadian  .\.!rency,  whicli  held  $270,000  West- !  *  _  . 

.111  Canada  Land  fiind.s  on  deposit.  ;  The  -ModArn  n., ^  .  .  .. 


rn  t  anaoa  nano  um.i.s  .m  oeposn.  ;  ^he  "Modern  Business”  set.  publish- 

.'!"  r  (hese  (litt.i.i.uant’cs  we  advise  ,  Alexander  Hamilton  Institute,  New 

nil  iradei  to  put  his  money  elsewhere.  .York,  should  suit  your  purpose,  not  only  to 

'•■over  requirements  In  this  clause  1,  but 


A  Course  of  Study. 


,  practically  all  tbe  other  information  vou 


.  ".  . . .  I .  ■ — - a. - L — -  .  - ;  :  There  is  a  disposition  in  conservative  !  production,  refining  and  oil  storage.  The 

.  ....  I  ptivate  banking  officcs  and  members  of  the  I  Administration  is  doing  everything  in  its 

par-value  feature  in  Itself  as  to  the  enor-  stock  exchange,  to  recommend  that  specula-  power  to  encourage  oil  production.  This 

mous  number  of  the  common  shares  and  the  «  ..  .  aL«.  tive  commitments  be  largely  directed  into  attitude  should  be  reflected  in  Mexican  oil 

false  impression  v.'hlcb  they  produced  In  a  LvIlCrS  10  IIIO  CQHOr  'specialties  which  have  accumulated  large  I  issues  as  well  as  in  American  oil  securities. 

market  aeeiistonied  lo  shares  of  nominal  new  assets,  show  big  and  prospective  earn-  i  - 

$100  value.  “RP  FAIR  Tft  TflRflXTO”  ’  ings,  and  are  in  a  position  where  the  war;  Evidence  that  Washington  is  preparing  to 

-  jv  •  taxes  will  not  cat  too  heavily  into  their  |  push  oil  production  to  the  limit  is  causinif 

-4.  Macdonald  ('ommnn.  Editor,  Financial  Times.  i  revenues.  |  increased  Imying  of  the  oil  shares.  It  is 

investor  Ottawa.-We  think  A.  Macdonald  Slr.-When  reading  your  keen  criUcisms  professional  channels  a  good  deal  of  j  S'lieTt  vtar  Tto  civerernTto*  wu”  to 
common  stock  worth  holding.  As  we  stat  of  the  people  of  Toronto  regarding  their  emphasis  is  being  laid  upon  the  dullness  of  |  inclined  to  make  extraordinary  inducements 
ed  a  few  weeks  ago,  the  company  showed  treatment  of  the  Toronto  Street  Railway  the  market  during  declines.  Private  borrow- ,  to  get  out  all  the  fuel  oil  possible. 

to..  I  sometimes  wonder  wbe.hArSn.R9  von  iug,  viewed  in  ciinnection  with  this  suggests  I  _  - -  ...  _ 


“BE  FAIR  TO  TORONTO”. 


-4.  Macdonald  ('ommnn.  | 

Investor,  Ottawa. — We  think  A.  Macdonald 


very  substantial  progress  in  191 


If  tiic  iaticr  is  the  com-.'^e  to  he  pursued  1  this  purpose.  The  chief  factors  are,  tbe  rela- i "’Hh  the  west  in  sheh  propperoufi  condition,  in  Toronto  In  that  most  interesting  year  !  dustrial  stocks  of  equipment  rompanies  is  $26,285,951,  after  charging  off  $6,901,889 
l  indlv  aliov  iiic  to  use  th(' initials  B.L.N.  as  i  tlou  of  earnings  or  profits  to  paid-up  capi-  ’he  conipany  s  improved  earning  position  is  The  Hon.  Frank  Smith  had  sold  his  old  1 regarded  and  recommended  as  an  I  for  war  taxes  and  extraordinary  expenditure, 
a  noui-dr -plume.  ha!;  scope  of  market  for  the  product;  man-  but  a  reflection  of  the  general  conditions  m  horse  car  outfit  to  the  city,  and  “Honest  i  same  is  noted  on  a  modi-  which  is  equal  to  34.2<o  on  the  $76,87.3,800 

‘  I  ai!i  M.  vy  much  lakrii  up  as  to  i ime, .  aRement,  awl  personnel  of  the  board  of  Wesiern  provinces.  Ned’*  Clarke  waa  the  Mayor,  No  one  ever  scale  as  regards  independent  steels  and  General  Motors  common  stock  outstanding 

;ii  pii  i^rut.  Willi  .'ilipll  production  and  1  rectors.  1  even  suspected  that  a  public  farthing  would  •ugar  issues.  _ c-  -.ts-i. 

'cement  o  I  Consolidated  Smellers.  Whether  or  NoVljXiteel  common  has  allowing  for'Jreferr^ddividend^^^^^ 

Tu  tr,;ro' er  '  pre^m  mtel”oS  oHere  s^Sati^e  !  “'’cep  R  ouT  J  the  hands  e^isTnJ^^^ndittonsTJthrtre^^^^^  sTv^n  m“khs  entod  July  sif^.Yd®  to"$13.- 


Ned”  Clarke  was  the  Mayor  ’  No  one  ever  i  regards  independent  steels  and  General  Motors  common  stock  outstanding 

^“"‘‘‘‘“K.wouldl^  -  I  undivided  profits,  which  is  after 

Whether  or  not  U.  S.  Steel  common  has  allowing  foe  preferred  dividends  as  well  as 


find  its  way  into  "Ned’s 


conmion  and  Victory  Loan— so  much  to  give  tion" 
you  the  luopcr  viewpoint.  secu; 


revenue  i.s  expected 


’i'he  faciors  to  (tc  studed  In  sizing  up  a  .  large 


stock  as  an  investment. 


well  provided  in  that  respect  would  make  <>'  ^‘”®  "®^  ®PO®  It  W  duly  ■  Sc  as  ^rtovinT his  country  as  well  as  the.  manufacturers 

profits,  following  a  natural  increase  nobbing  to  indicate  a  curtailmenl  of  profits  appointed  arbitrators.  It  was  thoroughly  1  aareeLnt  Think  it  over  Mr  meet  their  liability  for  taxss? 

'es  due  to  shortaee  of  raw-  material-  during  the  current  year,  or  for  some  year.s  |  exiirps.ir  imriArafnnH  tKo.  ♦»,«  -I*.,  _  ®®*'®“®  aSTcentent.  iniiiK  it  over,  Mr.  From  an  actual  standpoint  of  production, 

nT's  not  wernro^ded  would^^^^^^^  come.  J.  J.  Marren,  the  general  n,nn-|J”?  to Stronger  men  than  you  or  I  have  the  Canadian  farmer  In  the  West  is  realising 


jin  prices,  due  to  shortage  of  raw  material; 


3.  HEMMING. 


general  trade  conditions,  trade  bal-  j  knowledge)  other  than  the  financial  papers  }  undoubtedly  see  Smelters  at  a  considerably ,  -arnble  meant  But  the  biivern  of  fh«f  <iav 

commotion  level.  _  well  aware  teat  30  Sr.  wou!d  tSL*  THE  TRACTOR  INDUSTOY. 

1  pichumc  th.it  p..iciieaiiy  an  or  me,  (.j)  y^g  but  these  books  should  suffice., - ,  •  •  .r, 

text  books  hearing  on  queries  1  to  4  ,  “Fundamentals”  have  not  been  changed  by  '  «  p  ^  l^hem  hav^AoM  Jin  al  h  J I 

will  antedate  the  war.  tan  y-ou  there-  war  conditions,  though  many  people  believe  *  *  *  am  awAiA  n.ubA  ♦>,  if  P®®!”  .a  t  ^ 

fore  sugae.st  any  recent  literature  have.  Supply  and  demand  is  the  real,  Canadian  Pacific  Railway  Is  a  well  sei- 1 '  *1®  the  brokers  nor  the  edit-.  In  your  paper  of  Satuixlay  last  I  have  read 

whicii  will  bring  the  older  theories  test.  If  there  is  demand  for  staple  products .  soned  investment,  and  at  the  present  price  i  ®y®  ^  ^be  Financial  Press  of  Canada  have  |  with  interest  your  notice  regarding  Cana- 
inio  line  w’.th  the  conditions  both  now  aftgr  tbe  w-ar,  the  supply  will  look  after '  the  .vleld  is  around  7  p.c.,  which  it  will  be  ■  awake  at  nights  composing  warn- j  dlan  tractors. 

HiiO  uftpr  tbo  war?  itsplf.  i  admitted  Is  a  substantial  return  for  a  s©cur- 1  '*^8^  w  their  clients  telling  them  why  To-  j  When  1  wrote  you  under  date  of  February 

-  I  —  (6)  The  Commercial  &  Financial  Chroni- '  ity  of  Ibis  kind.  The  stock  in  recent  times  i ‘o®to  Railway  Water  could  run  only  one  26Ui.  I  did  not  convey  In  my  letter  that 

'  cle»  published  weekly  by  the  Wm.  B.  Dana  {has  been  influenced  by  the  adverse  senti-  It's  too  late  now,  but  it  ,  ®  .P**  St 

- —  — 'Co.,  Front  street.  New  York,  subscription  ;  ment  surrounding  the  American  Railway  to  me  that  in  a  high-grade  journal  Canada  wsldeB  our  Compaq.  ^eGwId, 

—  ~  ^ f  !  !  $11,50  per  annum,  post  free,  Canada,  will  I  stocks,  but  on  an  investment  baais  we  be- !  like  the  Financial  Times,  the  blame  should  ®“w®y  *  Muir  i^mpa^y  of  Brantford  have 

1  !  !  meet  your  requirements,  and  from  time  to  Here  (?.  P.  R.  offers  a  good  buying  opportun-  be  placed  where  it  really  belongs,  and  not  -mMufacturlng  tr^tors  for  se^ral 

{  :  I  time  cover  those  clauses  above  not  procur- '  ity  around  present  prioes.  It  is  evident  that  i  upon  the  t^eople  of  Toronto,  who  wish  only  i  successrally.  The 

FP  F  r  FP  O  M  '  :  i  ®ble  in  took  form.  '  Canada  Is  destined  for  a  period  of  great  de-  [  to  carry  out  their  part  of  a  fair  agreement  j 


text  books  heat  ing  on  queries  1  to  4  i  “Fundamentals”  have  not  been  changed  by 
will  .intedate  lh?  war.  tan  you  there-:  conditions,  though  many  people  believe 


C.  P.  R. 

Pacific  Railway  Is  a  well  sei- 


Dear  Sir: — 

In  your  paper  of  Saturday  last  I  have  read 


and  after  the  war 


FREE  FROM 
TAXATION 


We.  offer  al!  maturi¬ 
ties  of  \'ictory  Loan 
at  98;  8  and  accrued 
interest. 


R.  A.  DALY  &  CO. 

BANK  OF  NOVA  SCO  HA  HLlMi. 


(7)  See  clause  6.  i  velopment,  and  C.  P.  R.  will  naturally  sharo  But  there  is  still  another  nhaae  of  this ' 

Ra«®  q«®8Mon.  Mr.  (now  Sir)  1  Co^ 


•  velopment,  and  C.  P.  R.  will  naturally  share 


Company,  Limited  of  London,  the  Waterloo 


again  in  the  future. 

North  Aneifcan  Pnlp. 

Brownie.  Westmount.— The  question  whe- 


chance  to  come  into  its  own  again,  the  more  wnil^  M^tonziV  wm  EveretPs 'cholcr«  M«»onald  Manufacturing  Company  Strat- 


GEMEBAL  HOSPITAL  FOTD. 


astute  financier  long  to  discover  ways  of  Company  of  London,  are  also  entering  the  I 
at  least  trying  to  evade  the  terms  of  tbe  business.  | 


ther  North  American  Pulp  *  Paper  will  The  campaign  for  funds  for  the  Montreal ;  “^I'oenteni— “Bob"  Fleming  was  one  of  These  corporations,  together  with  our 
“comA  back”  depends  on  wtot  you  mean  by  General  Hospital  closed  on  Thursday,  the  j  ClarlM’a  successors  as  Mayor,  and  In  the  own,  will  be  quite  able  to  take  care  of  the 
"comineback”  The  stock  at  one  thne  rose  i  final  returns  being  $477,000.  In  other  i  R»9"’»y  matter  to  made  a  worthy  cham-  demand  for  tractors  In  Canada.  We  are 
'to  15  for  which  price,  as  we  pointed  out  at  words  the  proposal  of  iames  Carruthers  toiPion  of  the  people’s  rights.  In  a  manner  Quite  well  aware  that  the  Canadian  output 


!to  15  for  which  price,  as  we  pointed  out  at  words  the  proposal  of  iames  Carruthers  to  Pion  of  the  people’s  rights.  In  a  manner  Quite  well  aware  that  the  Canadian  output 

i  the  time  there  was  no  sort  of  justification  add  $160,000  In  bonds  to  the  endowment  th**  SRvored  somewhat  of  the  methods  of  this  year  would  be  below  the  requirements 

^  Of  s  or  I,..,’!.  pr,b.bly:f«»!  If  Ur,  imooo  w.,  T.I.rt,  ™  o”"  | 

also  uniustified  in  the  other  direction.  The  than  met.  signed  tee  Mayoralty  to  become  a  civic  «*v«®  lo  an  tractor  manuraciurers  wno  nave 

te  UvTts^nSl - —  ^  ’r  i  tln^up  plUStor  tee%ureo^  S'- 

States  subsidiary  a  stort  time  ag^  owing  PAYIh'G  STAFF  BOMTSES.  j  a‘^t  wwK?  inT^sUv  i  ‘f"*®’  ®®  farmers  of^Canada 

to  complications  resulting  from  double  taxa-  u  _ _ _  »  .  .  '  “  iT  ^  growing  ever  In  intensity  i  ^  .  antlclnate  a  sbortaae  hereafter  if 

®lCo  It  bgfl  sgvorftl  piKiiforf  S3  000  to  th©  ^lontr®©!  RoB"  ©m  aha 

good  properties,  but  it  may  need  some  time  trlbuted  $3,000  to  the  Ntentreal  (Jeneral  Hm-  «»•  day  the  worthy  i  co-operation  offered  them  by  the  farni- 

lo  readjust  its  business  to  the  new  condi-  pHal  fund.  At  the  meeting  in  London  the  tob  a^®  resigned,  and  a  morning  or  twoi  of  fbe  West. 

tions  produced  by  the  sale  of  its  tidewater  directors  auteortzed  a  general  bonus  of  o  later  bis  name  was  found  upon  the  back  I  The  farmers  of  the  West  must  not  forget 

paper  mill,  and  too  little  has  been  made  per  cent,  to  the  stan,  and  a  special  waj  to-  of  the  atreet  car  tickets  aa  manager.  To- 1  that  the  farmers  In  the  grain  growing  States 

known  as  yet  as  to  tee  terms  of  that  sale  nus  of  5  per  cent,  to  those  members  of  the  ronto  has  never  forgotten  that  act  of|  value  their  land  at  $100  to  $150  per  acre, 

and  the  effect  upon  the  company’s  business,  staff  who  had  been  in  the  service  six  treachery,  nor  has  R.  J.  Fleming  for  a  |  which  land  Is  not  capable  of  producing  as 

Our  objection  was  not  so  much  to  the  no-  months  and  over.  single  day  given  the  people  of  the  Queen  (  much  wheat  as  an  acre  1q  the  Western  Pro- 


four  times  the  revenue  of  a  United  States 
farmer  for  the  reasons  explained,  and  this 
is  why  we  get  so  many  settlers  from  there. 
Yours,  etc. 

R.  Harmer, 

President  Sawycr-Massey  Company,  Ltd. 
Hamilton,  Ont,  March  5th. 


Canada  Permanent 

Mortgage  Corporation 

QUARTERLY  DITIDEm 

Notice  is  hereby  given  that  a  Divi¬ 
dend  of  TWO  and  ONE-HALP  PER 
CENT,  for  tee  current  quarter,  being 
at  tbe  rate  of 

TE5  FEB  CEKT.  FEB  AlHnm 
on  the  paid-up  Capital  Stock  of  the 
Corporation,  has  been  declared,  and 
that  tee  same  will  be  payable 

TUESDAYf  the  Second  Day  of  April 
next,  to  Shareholders  of  record^t  tbe 
close  of  business  on  tbe  Fifteenth  day 
of  March. 

By  order  of  tbe  Board. 

GEO.  H.  SMI’TH, 

SeeretaiT; 

Toronto,  February  27th,  1918. 


1.  X 

1  -t.,  ^ 
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Mainly  About  Insurance  )l  SUN  LIFE  ADDS 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MARCH  9,  1918 


naif  IPT  inno  i  northern  life.  I  trL-  . . . = 


WSUDNORMAL 
INSURANCE  PLAN 


We  ne  tafonied  on  good  authority  that ; 
Spring  la  Just  about  ready  to  commence  to 
arrlre.  May  the  delaya  be  few! 

Wken  teldng  rat  an  insurance  policy  be; 
rare  to  get  one  that  will  give  you  (me  hun-  j 
dred  cents  on  the  dollar. 

Ananal  reports  of  both  fire  and  life  in- 


JOHN  W.  ROSS 
TOTHEROARDI 


Income  Slightly  liOwcr,  Bnt  Assets  and 
Insurance  In  Force  Up. 

The  Northern  Life  Assurance  Co.,  the 
head  office  of  which  is  in  London,  Ont.,  and 
of  which  T.  H.  Purdon,  K.C„  is  president, 
presents  the  figures  which  show  the  pro¬ 
gress  which  the  company  has  made  in  the 
past  five  years.  These  statistics  indicate 
remarkable  progress  and  development  and 


NEW  RECORDS 


Results  secured  during  the  past  year  re-affirm  the  posittoa 
of  the  Sun  Life  of  Canada  as  the  largest  life  assurance  organisa¬ 
tion  of  the  Dominion. 

Fair-dealing  and  progressive  business  methods  have  given  It 
leadership  in  annual  laew  Bu.sincss.  Xotal  Business  In  Force. 
Assets,  Surplus  Barninas.  Net  Surplus.  Total  Income,  Premium 
Income  and  Payments  to  Policyholders. 


SUN 


Aia««g«i  mvjrvAtv  va  raaava  a«av  la*-  a  •  X  WW  U  lUliiaiTvauiC  i/lUglCrDS  «UXU  ircv  M.UU 

Million  Dollar  ComiMiiy,  the  Empire  rafgnce  companies  continue  to  support  the  j  *06  Annual  Jvieeiing— H  Irst  Held  suggestive  of  the  future  of  this  well- 
f  JAs  TnoiiranM*  Will  OMra>  «»<•«  columns  late  in ;  in  Palatial  New  Offices — Best  managed  company. 

Ldte  insurance,  wui  wg  p«  ettect  that  that  year  would  be  (afotawianf  in  rnmnon^r^o  The  assets  of  the  company  now  are  over 

tions  Shortly— win  Spedaliae  In  jjie  beat  year  in  the  history  of  insurance  otatement  in  Company  s  History  |  Jjjrce  million  dollars,  the  exact  figures  be- 
Snb*Standard  Rides  in  Doninion—  practice  in  the  Dominion.  Was  Presented  to  Shareholders  and  i  ing  $3,090,241.  a  year  ago  the  report 

n— ni-mfinn  'vnw  Hpliig  r«*i»|il#RiiH  ^  PoHcyhoIdcrs — Business  in  Force :  ^2,823,784,  and  five  years  ago  the 

Orgamzation  «0W  wing  physically  1  non  nno  $1,810,228. 

Incorporated  IWth  Head  Office  at  unfortunate.  They  win  soon  be  extended  j  NOW  Exceeds  $311,000,000.  Sliffhtlv  liiwcr  Income. 


E'XhmaAHcg 

iOPCANAIA 

>KiL>i40WTII»AI» 


Toronto.  , 

More  and  more  attoiaion  oeema  to  be 
tnrnlng  each  year  to  tho  ingdrlag  of  aub- 


the  privilege  of  taking  out  life  insurance. 
Heretofore  this  has  been  practically  impos¬ 
sible  except  in  selected  cases  where  the  risk 
was  not  too  great 

We  are  glad  te  know  that  the  Montreal 


in  r'nn.non.r’c  Uia4.a.nr  The  assets  of  the  compauy  now  are  over 
Statement  in  Company  s  History  |  million  dollars,  the  exact  figures  be- 

Was  Presented  to  Shareholders  and ;  ing  $3,090,24i.  a  year  ago  the  report 
Policyholders— Business  in  Force  showed  $2,823,784,  and  five  years  ago  the 
...  ^  figures  were  $1,810,228. 

Now  Exceeds  $311,000,000.  ,  i  „  . 

Nlightly  liiwcr  Income. 

.  The  total  Income  for  the  calendar  year 
Two  happenings  of  much  interest  to  all  slightly  down  at  $630,443,  as  cennpared 

insurance  men  came  about  during  the  week ;  '^*‘^**  $639, 5o9  a  year  ago.  t  ive  years  ago 

,  ,  ,  the  total  income  was  $403,899. 

the  holding  of  the  annual  general  meeting  gross  insurance  in  force  a  year  ago 


Strathcona  Fire  Insurance  Co. 


Authoized  Capital  $500,000  Subscibed 


$300,000 


gtandard  or  under  normal  Uvea  by  the  In-  firemen  are  so  versaUle.  Not  only  will  the  Sun  Life  Assurance  Co.,  of  Canada.  ,vas  $11,186,576  made  up  from  8,433  separ- 

k.rr.T,M.  rnmnanies  (weratlM  In  the  Do-  socka  they  knit  fill  a  much-needed  want  at  and  the  moving  into  tho  palatial  new  build-  ate  policies.  At  the  close  of  1917  the  total 
V  .  .  *1.  th»Mi  !•  enmnam-  the  front,  but  knitting  always  was  good  to  tng  on  Dominion  Square.  It  had  long  been  insurance  in  force  was  $12,43o,22(.  Five 

tnlnion,  but  at  the  time,  thete  la  compar*-  nerves— thia,  of  course  if  fire-fight-  the  aim  of  the  company  officials  to  hold  the  years  ago  the  total  was  $9,007,182. 


tlvely  little  of  thia  buslBeaa  brtng  oarrted  have  such  things. 

N>n,  and  then,  only  upon  selected  rab-nonnal  - 

Jlvea.  It  would  appear,  however,  that  con-  An  emliient  rath 


annual  meeting  in  the  nev/  quarters  this  The  amount  paid  to  policy-holders  in  1917 
year,  and  every  effort  was  spent  in  this  di-  was  $201,867.  In  the  previous  year  it  was 
rectlon,  with  success.  .$119,598.  Five  years  ago  it  was  $66,722. 


lives  It  would  appear,  however,  that  con-  An  railiient  raUiorlty  who  certainly  rectlon,  with  success.  .$Jl9,oJ8.  Five  years  ago  it  was  $66,722. 

„  '  ,  ,  .  ,  vMdiialiv  ahoiild  know,  says  that  success  in  writing  At  the  present  time,  practically  all  the  - 

ditlons  arising  out  of  the  war  aw  grmo  y  jngu^ance  is  only  to  be  attained  by  the  departments  in  connection  with  the  head  „  .  „ 

lending  their  Influence  to  this  rather  jjjQgj  untiring  and  persistent  effort.  Sup-  office  are  located  in  the  new  offices,  and  HUE  LO.SS  IX  F.S.  IX  1917. 

speclalited  branch  of  life  Insuranco  pracUce,  porting  this  opinion,  we  can  say  to  our  both  the  management  and  staff  express  keen  Trenton,  N.J. — Loss  by  fire  throughout 
with  the  result  that  more  attention  is  being  knowledge,  it  has  only  been  the  hard  work-j  satisfaction  with  the  comfortable  roominess  y  g  jgjy  amounted  to  $230,000,000, 
xlven  the  matter  not  only  by  the  companies  ers  who  have  attained  their  measure  of  sue-,  that  was  one  of  the  points  aimed  at  in  the  making  it  the  worst  year  for  fires  in  the 
..  ,  .  .  v_  .V  ,.,1  cess.  I  construction  of  the  l)uilding.  history  of  the  country  with  the  exception 

themselves,  but  by  the  public.  -  1  llecord  Year.  of  1906,  when  tho  San  Francisco  earthquake 

At  the  time,  the  Canadian  Insurance  fra-  John  W.  Boss,  the  new  director  of  the  vno  Tii-mriv  nnb-  subsequent  conflagration  occurred, 

temity  baa  not  a  great  deal  to  work  upon  sun  Life  Assurance  Company.  Is  one  of  the! ,,  T*>e  Financial  limes  nas  an  cany^^p^  Announcement  to  this  effect  was  made 
in  determining  the  feasibility  of  such  a  best  known  and  ablest  of  Montreal's  young- 1  the  New  Jersey  State  Council  of  Defense 

business.  The  pracUoe  has  been  carried  gf  business  men.  His  presence  on  the' '""f  in  a  communication  from  the  Council  of 

on  in  Europe  for  a  number  of  years  with  board  will  undoubtedly  add  to  the  already  business.  1917  but  fho.se  were  not  ^  National  Defence, 

evidence  of  sucoees  and  saUsfaotlon  to  all  strong  executive  body,  a  strong  personality!  ®  '  ""mar 

nartw  rftnr.rn./i  Th-  hiiirinM.  hu  sloo  f _ — — _ _ _ .,,.1  policyholders  this  V. cck.  A  brief  summao 


construction  of  the  liuilding.  history  of  the  country  with  the  exception 

1917  The  llecord  Year.  of  1906,  when  tho  San  Francisco  earthquake 

Thn  Financial  Times  has  alrcadv  nnb-  subsequent  conflagration  occurred. 
lisL^%“  IminaiT  ,  Announcement  ‘«th‘s  effect  was  made 

with  the  Sun  Life's  inost  successful  year  of  'o  the  .New  Jersey  State  Council  of  Defense 
business,  1917,  but  thc.se  were  not  as  full  as  Jo  »  communication  from  the  Council  of 
_  _ _ .  ,  and  National  Defense. 


FIKE  LO.SS  IX  r.S.  IX  1917. 

Trenton,  N.J. — Loss  by  fire  throughout 


Subscribed  by  over  500  Notaries  in  the  Province  of  Quebec  who  act  as  agents  of  the 
Company.  Full  Government  Deposit. 

Security  to  Policy  holders  at  Deecmher  3Ist,  1916 
$326,000.00 

Head  Office:  90  ST.  JAMES  STREET.  MONTREAL 


parties  concerned.  Tho  buslneM  hat  also  ^ad  a  man  possesalng  something  more  than  Pol‘cyholdef.s  this  week.  A  briel  summarj 
been  in  force  In  the  United  states  for  some  usaal  business  acumen.  therefore,  be  Inloresfing.  • 

time.  It  is  atated  there  that  the  rmults  -  Cash  income  from  premiums,  intcrc.st, 

from  operations  of  these  oompaaies  have  iHrectoTs,  shareholders,  policyholders  and  '’cnts.  etc.,  amounted  to  $19,288,998  whirh 
been  entirely  satisfactory,  from  the  isvsst-  gigjf  pf  the  Sun  Life  had  everv  reason  to  be,  represents  a  gain  of  $i89,866  in  l.ilb.  rhi.- 
ors’  viewpoint,  while  the  actual  buelness  bappv  on  the  occaidon  of  the’ annual  meet-  «h«wing  is  most  satisfactory  and.  in  fact, 
practice  baa  been  all  that  could  be  desired,  jjig  t’his  week.  The  ambition  of  years  had'  surprising,  when  ta’con  in  conjunction  wlfji 

Sew  Canadian  Sub-Sormal  Ce.  been  fulfilled.  For  the  first  time,  those  at- :  an'd  ^mirniurovor’  a'n'’llabiri- 

.V  .  I...  tending  the  meeting  gathered  In  the  new  |P  $90,160,174.  and  .diiplus  ovci  all  liabili 

In  view  of  this  It  Is  therefore  with  con-  ^oom,  thus  being  present  on  the  first  ties  and  capital  was  $8,550,762. 

siderable  interest  that  one  of  me  official  company  business  that  had  transplr-  Riisinoss  in  Force  $311.0>'K>,000. 

OTgnnlratlon  of  a  Canraian  company  Jo*  ej  in  the  building  since  Its  completion.  The  jn  year  profits  paid  or  allotted  to 
deed  It  will  commence  business  within  a  few  v-.  nn  f P  f”®  ^.®‘“  „ P.™  .  L 


company's  business  in  1917  as  compared 
with  1916,  increases  being  indicated: 

1917  1916  Increase 

Assets  ..  ..$90,160,174  $82,948,996  $7,211,178 
Cash  inco'e  19,288,998  18,499,132  789,866 


.surplus  over 
liab.  &  cap 
'Fotal  paj'ts 
(o  p-b's  . 


Kercliaiits  Casualty  Conipaoy 

Ineurenoe 

Accident“*$1.00  Monthly— Health 

Toronto  Montreal  Winnipeg 


BLACK  &  ARMSTRONG 

(SucceMors  to  Roblnaon  &  Black) 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mortgages  and  Insurance 


Sths--Whlchwm  carry  rathe^^^  company  has  to  be  congratulated  on  its  policyholders  amounted  to  $11,560,389,  which  Assurances 

to  of  iS  iMu^nce  in  all  'represented  an  increase  for  the  year  ol  issue, 1  . 

IranchM  but  to  «uh  .tondard  I  ‘  $449,489.  Total  payments  to  policyho’dci  s  Iliisim'ss  in 

I  beauty.  It  iB  admirably  suited  to  ita  location  io  jhe  yg^r  were  .$8,810,245,  bringing  pay-  force  .  . 


GARRY  BLDG.  • 


WINNIPEG 


r.7  42.772,296  5,039,271 


the  coaeequent  financial  unoertaintles,  It 
was  deemed  advisable  to  defer  mattere  un¬ 
til  a  more  favourable  moment  The  time 


Assurances  issued  during 


GREAT  BKITAIX’S  ARMY. 
According  to  Sir  John  Foster  Fraser, 


The  company  will  be  known  as  'the  Ehn- 


ronto  building,  Toronto.  The  company  now 
has  some  $300,000  of  the  capital  stock 


-Th.  ...  I --‘auty.  It  Is  admirably  suited  to  its  location  in  ihg  yg^r  were  $8,810,245,  bringing  pay-  force  .  ..311,870,916  281,431,700  30,436,216  - 

T,.„r.„ees  t^a^l“  .Al  'IIO  »ni,nal  meeting  director  According  to  Sir  John  Footer  Fr.oer. 

-  $47,811,567,  up  $5,039,271  from  1919.  while  was  added  to  the  board  lo  fill  the  vacancy  djairman  of  the  British  National  War  Lec- 

Tke  organlzMlon  of  a  new  insurance  com- i  total  assurances  in  force  at  the  end  of  the  caused  by  the  retirement,  of  it.  Warren  K.  rreat  Britain  cannot  nut 

iny  in  Canada  for  the  carrying  on  a  gen-jy^ar  amounted  to  $311,870,946,  the  incroas<-  Hale,  of  Philadelphia.  This  was  John  W.  Conin.ittee,  P 

al  life  insurance  business  hut  specializing  the  ve*’’  being  no  loss  than  $30,436,216.  Itoss.  of  .Montreal.  This  was  the  only  more  than  another  i60,000  men  in  tne  riein, 
under-the-average  lives,  marks  another  |  5370  the  company’s  assets  have  grown  ebaii.ge  made  in  the  board  of  directons,  and  reports  that  the  British  can  raise  an 

ep  In  insurance  progress  in  Canada.  In!f,.orti  $1,064,350  to  over  $311,000,000,  re-  v.hich  now  stands  <as  follows: —  additional  2,000,000  are  untrue.  This  means 

e  past,  sub-normal  persons  wishing  to  in-j  fixating  an  indisputable  manner  the  won-  T.  B.  iMacaulay,  F.I.A..  F.A.S..  president  that  Britain  will  be  at  the  top  point  of  her 
ire  their  lives  were  either  forced  to  Place' gj.Qwth  that,  has  taken  place  since  and  managing  direeior;  S.  H.  lowing,  vice-  man-power  this  summer.  British  army  will 

elr  business  with  an  outside  company  or  ij,,,  organization  of  the  company.  Tn  tiie  pn  sident;  William  :\I.  Dirks.  John  W.  Boss,  then  include  over  8,000.000  men.  In  speak- 

se  do  without.  It  has  not  been  the  gen-|  fiyp  years,  profils  jiaid  in  cash  01  Hon  Ilr.onl  Dandurand.  Sir  Herbert  S.  Holt.  Ing  of  the  British  navy,  he  said,  that  during 
al  policy  of  the  Canadian  companies,  thus  allotted  to  policyholders  have  amounted 'to  H.  It.  .Maraulay,  .M.D..  J.  Hrdpath  Dougall,  the  six  months  preceding  November  last  4,- 
r.  to  accept  such  risks.  !  $5,224,964.  Charles  R.  Hosiner,  John  McKergow,  Geo.  BOO  merchant  ships  were  convoyed  across 

As  will  be  seen  In  anoth.ir  column  on  this!  The  following  table  afford:,  an  idea  of  the  K.  Dnimmond,  Abner  Kingman.  the  North  Sea  and  not  one  was  lost. 


The 

Canada  National 
Fire 

Insurance  Company 

Head  Office  t  WInoipeK,  Man. 

Surplus  to  Policy  Holders 
$1,976,156.08 

A  PURELY  CANADIAN 
FIBE  COMPANY 

Application  for  Agencies  Invited 


WESTERN 

ASSURANCE  COMPANY 

EiUbliihad  AD.  ISSt 
FIRE.  MARINE  «no  EXPLOSION 

Head  Office,  -  -  TORONTO 

Aawta  over,  •  $4,000,909.39 
LeaMS  Paid  sine* Ineerperatlon  In  last 
Over '64.O0e.M«.<>  • 


issued,  this  being  made  at  a  premium  of !  Empire  Ufe  I  .snrance  Company, 

MA  ^  rartfn  haaorJ  rtfri/tA  af  {«  nrwar  /ar\tvi  At. 


As  will  be  seen  In  anoth.T  column  on  this!  The  following  table  afford:,  an  idea  of  Hu  1  K.  Dninimond,  Abner  Kingman. 


30  j  with  head  office  at  Toronto,  is  now  complet- 

*, _ .  ,  ...A  Ing  its  organization  under  a  sound  manage- 

Expects  Aetivltf.  ment  and  the  expectation  is  that  the  com- 

Out  of  the  large  volume  of  business  which  pany  will  be  accepting  business  In  the 
the  company  claims  to  be  Immediately  course  of  a  couple  of  months.  The  progress  I 

a'vailable,  and  no  doubt  it  is,  it  is  proposed  made  in  this  direction  will  be  watched  with  i 

to*  '(ievelop  the  busin-sss  on  broad  lines,  |  Interest  by  insurance  men  all  over  the  con-j 
and  "to  extend  in  the  Dominion  the  protec- '  tinent.  1 

tlon  of  life  insurance  to  a  large  class  from  '  - - - - 

which  it  has  hitherto  been  withheld.  UfE'cnpiTDAi  r  IH'IJ' 

"As  such  business  can  be  produced  at  low  WI!.&1I5KJX  LIP  I!,, 

expense,"  the  company  claims,  "It  avoids  i 

early  strain  on  the  capital  during  the  time  Winnipeg.— Tho  'Western  Life  Assurance 
of  the  company's  CRtabli:ihmcnf.  As  it  can  Company,  of  which  A.  E.  May.  of  Edmonton, 
be  obtained  in  large  vobmie.  und  it  is  known  'Ijo  president,  and  Adam  Reid,  the  inan- 
to  persistently  renuir.  Hie  books,  it  will  agiug  director,  presents  a  statement  show- 
make  for  an  early  re'i  :  ii  iii  dividends  and  ‘‘iK  the  position  of  the  company  and  Its 


profits  to  sharchoidi’r.x.  ' 

It  would  seem  cpin'.rc’.it  that  there  is  a 


gain  during  the  year  1917. 

The  total  amount  of  insurance  in  forco  is 


need  for  a  sub-standard  life  company  opet-  slightly  over  two  million  dollars,  the  exact 
atlng  on  necessarily  broad  lines — that  Is,  a  figures  being  $2,091,899.  The  gain  for  the 
purely  Canadian  company  that  will  he  an  year  is  over  thirty  per  cent.  The  new 
adjunct  to  the  Dominion.  There  are  cer-  Insurance  written  during  the  year,  Includ- 
taln  foreign  companies  through  which  many.  Ing  revived  policies,  amounts  to  $1:054,750. 
sub-standard  Canadian  lives  have  been  in- 1  which  represents  a  gain  of  147  per  cent 


sured  within  recent  years. 


seeming  to  be  that  the  representative  of  an  j 
ordinary  life  company,  being  unable  to 


practice  |  as  compared  with  1916. 


License  Extended. 
Total  income  from  all  sources 


pare*!  with  the  previous  year.  The  fotal 


risk  with  one  of  these  companies,  rather 


than  lose  the  enUre  commisalon.  Of  course,  thfrh  fi  cZ  oZf  T’ 

this  is  good  business  on  the  part  of  the  ® 

agent  as  far  as  he,  personally,  Is  concerzMd,  ^  rru^  n,A  ..aa*  ka  *, 

K,.*  If  AAA..  A  ..isaIa  iaa  vaaaaa  ^06  coHipany  has  in  lUe  past  been  doing 

tZt  ri«Zhltorntoeti  »i»lf  rtZdfZ  business  under  a  Manitoba  license.  At  the 

co«»«nv  ^  ^  all-CanadUn  shareholders  recently  held  In 

company.  ...  ..  . 


KN 


SUN  LIFE  KEEPS  GBOWING 

'T^HE  results  of  operations  for  the  year  1917  show  a  continu¬ 
ance  of  the  notable  expansion  that  has  meurked  the  career 
of  the  Sun  Life  Assurance  Gimpany  of  Canada.  In  Assets, 
Income,  Surplus,  New  Business  and  Total  Business  in  Force 
substantial  increases  are  recorded  over  the  corresponding  figure's 
for  previous  years. 

RESULTS  FOR  1917 


The  Heed  of  CovtloB. 


thia  city  the  announcement  was  made  by 
the  directors  to  the  shareholders  that  after 


Conditions  would  appear  to  favour  such  a  making  a  thorough  examination  of  its  af- 
new  company,  but  It  will  be  necessary  that  fairs,  the  federal  government  had  granted 
caution  be  displayed  in  the  initial  opera-  the  company  a  license  to  do  business  in  all 
tions,  as  it  is  the  first  two  or  throe  years'  parts  of  the  Dominion. 


business  that  finally  detorminos  tho  success 
of  most  enterprises. 


In  addition  to  tho  officers  named,  the  di¬ 
rectors  of  the  company,  Include  Dr.  R.  P. 


Assets  at  December  31st,  1917.  -  «  .  •  » 

Increase 

Ca.sh  Income  « 

Hicrease 

Ne'W  Assurances  issued  and  Paid  for  in  Cash.  ’  •  .  - 

Increase 

Assurances  in  Force  at  December  31st,  1917.  •  • 

Increase 

Profits  paid  or  allotted  to  Policyholders  •  '■'< 

Increase 

Profits  paid  or  allotted  to  Policyholders,  iu  past  five  years 
Total  Payments  to  Policyholders,  1917.  ... 

P.iyments  to  Policyholders  since  organization  ,  . 

Assets  held  for  Policyholders  .  .  »  .  ,  , 


$90,160,174.00 

7,211,17S.rtO 

19,288,997,00 

789,806.00 

47,811,567.00 

6,030,270.00 

311,870,945.00 

30,436,219.00 

1,560,389,00 

449,488.00 

6,224,963.93 

8,840,245.00 


$69,054,816 

90.160,174 


Til*  directors  of  the  Empire  Life  Douglas  Rorke,  of  W’innipeg,  and  Dr.  T.  J.  Reid,  of 
S.  Murray,  president  of  Thoa.  Claxton,  Ltd.,  Minneapolis,  who  are  the  vice-presidents  of 
and  president  of  the  Oak  Tire  and  Rubber  tho  company,  and  J,  D.  Hunt,  and  Jasper 
Co.,  both  of  Toronto;  P.  D.  Law,  president  Doolittle. 

the  Illinois  Containers  Co.,  Chicago,  and  - 

managing  director  of  fte  Oak 'Tire  and  Rub-  NEWSPRINT  STOCKS  DECLINE, 
her  Co.,  Toronto;  John  S.  Hart,  M.D.,  To-  ♦hi.u,.  ...... 

ronto;  C.  W.  aark,  M.D.,  Toronto,  and  Oeo. 

Boyd  Wlckes,  managing  director,  Toronto.  ®  i  ^ 


managing  atrector  or  me  oax  nre  ano  bud-  NEWSPRINT  STOCKS  DECLINE, 
her  Co.,  Toronto;  John  S.  Hart,  M.D.,  To-  ♦hi.u,.  ...... 

ronto;  C.  W.  aark,  M.D.,  Toronto,  and  Oeo. 

Boyd  Wlckes,  managing  director,  Toronto.  ®  i  ^  ^I*® 

_  _ L  States,  to  the  Federal  Trade  Commission,  for 

vAnmu  nrea'r  t  a  ’arn  C't\  Ibe  first  two  weeks  in  February,  show  fur- 

NORTH-W11.ST  LAND  Ul.  ^her  declines  in  stocks  on  hand  at  mills. 

^  ....  .  «  .u  a  Production  for  the  first  half  of  the  month 

The  financial  statement  ®f  tke  Canada  yp  t,,  February  17,  was  35,565  tons,  shlp- 
Northwest  Land  Company  for  the  year  1017  n,ents  48.392  tons;  while  stocks  on  hand 
shows  sales  of  the  compan^a  farm  lands  totalled  63,688  tons.  Figures  indicate  that 
amountl^  to  o2,312  aorra  for  M04,037.  M  stocks  on  hand  at  mills  are  not  much  more 
®°’'!  for  1247,627  In  than  half  what  they  were  on  August  1, 1917. 
1916.  TomiBlte  Bam  alto  ahow  an  J«-  Production  for  the  week  of  February  10  was 
creaae  over  the  preceding  YW-  Ths  7^006  tons  below  the  normal,  and  for  the 
amount  received  from  these  sales  has  been  vreek  ended  February  17,  8,000  tons  below 
transferred  to  profit  and  loss  account,  which  normal,  due  to  lack  of  fuel,  holidays,  and 


Premiums  re<»ived  since  organization.  .  .  ,  , 

Payments  to  Policyholders  and  Assets  held  for  them  exceed 
the  premiums  received  by  , ,  .  .  . 

Uniiividcd  surplus  at  December  31st,  1917,  over  all  liabilities 


including  capital 


$169,254,490 

163,301.226 

$5,693,264 

8,550,761.00 


THE  COMPANY*S'GROWTH 


YEAR 

INOOXX 

Aesrrs  ^ 

USK  ASSVBAJfCrS 

IS  FORCE 

1872  . 

1887  . 

1897  . 

1907  . 

1917  . 

$  48,210.73 

477,410.68 
2,288,894.74 
6,249,288,25 

19,288,997.68 

S  96,461.95 

1,312,604.48 
7,322,371.44 
26,483,696.16 
90,160,174.24 

$  1,064,360.00 

10,873.777.69 
44.983,796.79 
111,136,694.33 

311,870,945.71 

stands  at  11,767,277.  Average  price  obtain¬ 
ed  tor  farm  land  In  1917  was  916.29  per 


strikes  on  the  Pacific  Coast 
Three  newsprint  mills  at  Niagara  Falls 


acre,  corny  red  with  114.66  an  acre  In  1916.  have  discontinued  operaUons  so  that  the 
A  distribution  on  realisation  of  assets  Oovernment  can  divert  the  power  for  other 
amounting  to  |6  per  share  was  paid  during  purposes. 

ths  pear.  The  financial  statement  draws  _ _ 

attention  to  the  fact  that  these  paymenta  BRANDON  NERDS  MONEY, 

are  bound  to  oome  at  hregular  Intervals,  Brandon. — The  tentative  estimates  of  ap- 

and  cannot  be  In  any  way  regarded  as  dlvl-  proprlatlons  for  the  expenditures  of  the  city 
dends,  as  the  assets  of  the  cosvaay  are  for  this  j'«ar,  as  prepared  for  the  bank. 


The  Company  takes  this  opportunity  of  thanking  its  policyholders  and  the 
public  generally  for  the  continued  confidence  and  good-will  of  which  the 
above  figures  give  such  strong  evidence. 


proportionately  depleted. 


show  that  the  approximate  amount  needed! 


The  last  $6  distrtbnUon  of  assets,  the  by  the  city  this  year  will  be  $422,811,  as 

eleventh,  was  made  in  September.  against  $436, 696  last  year,  which  Is  an  in- 

'  ■  crease  on  the  amount  to  be  levied  for  of 

COBTORATION  AGRKCIBB.  116,214.  The  following  tabulated  repoyt 

.  *  ...  will  show  more  clearly  the  various  amounts: 

The  aanounceraent  comes  from  Ottawa  Ann 

that  the  Corporatlou  Ageaelea,  Llmtted,  of  Committee  1917  iqib 


shares  of  $10  each. 


WBsmi  bmphe  life. 

Tho  WddlHv  Bmplre  Life  Asrannee  Com¬ 
pany  has  hoan  lieanesd  to  trahsaet  life  ia- 
Buraaee  la  BrHMt  Columbia.  Head  office 
will  be  in  Vaaoeirrer. 


Committee. 

App. 

App. 

1917. 

1918. 

Finance  and  assessment. 

$45,280 

$46,193 

Works . 

16,668 

14,820 

PIre  aad  light . 

police  and  license . 

65,493 

63,062 

17,136 

,  12,721 

Health  and  relief . 

33,818 

30,248 

Net  assigned  to  commit- 

teeg,  this  laoindes  fixed 

charges,  deficits,  etc... 

262,211 

285,775 

Totals . 

$426,696 

$442, 300 

wc 


1871 


BEAD  OFFICE  MONTREAL 

T.  B.  MACAULAY,  Presidenl 


1917 


^  iCi  * 


/ 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MARCH  9,  1918. 


Iafnc^  CdiruHiei’s'.  President  of  the 
Company.  Told  Sluireholders  at  the 
Annual  Mcetinp  That  Directors  Did 
Nut  Ik’liovo  Present  Moment  Was 
Propitious  I'oi  ( onimon  Dividend 
Distribution. 


C  Ufieut  As  '^ts  .It  tbr  tilul  of  i?17 
Showed  an  I:]\ccss  Over  t. urronl 
Ciabilitie-of  .si n.i r,.'M;;ft_Net  Pro¬ 
fit'  <)’(■  \t’ar  Weie  K(|u:il  to 

1H.S  p.< .  i>i)  Okl  <  apita!  <  oinpa.i  vd 
it h  '  <  ji.c.  in  1  'H‘i. 


■  •  iS  ‘  <^r..  Tb^  riU'".‘'tion  of  3  ('OtTiinoc  ,lork  (H^drnd 

lt(rrrT'‘>*'  '  i  y  ■  r]j;  r  :j.' •  ( »l  ;iT  tbs  flnnijnl  r*! 

V  !  '■"  '  s>i.? ’••'hijidr cf  l  anada.  S't'HtniTbips.  Tamn- 

'Vi’.d  'tiu'''  cl  '  ih  .d.  ijrld  ih..-  bu'.  It  nas  spiip’-ally  con- 

tb;-  >ca.i  rtvlP'l  tha»  th'.  monirnt  had  uoi  yet  aimed 

n'cii  f  ii".  I'.nkiu.;  fi,r  ;<( ’ifii  of  ihis  kind  thoush  a  eontimia- 

.  '  and  i’>  'ion  of  ihf  la-po  rarnins':  niild  undoiibiedh 

‘  >1 I  oh-j|'.'':'is<)ii  ^  li  sirdpiiMon  to  lb'  bold'.  r-^  of  ilif 

•O  TO  \\  h  '  .I'iniOr  ]y^t;r  -oonc’"  or  latCT 
^  Till  i-:  r\ n  T-  ri'a'O'i  Tot  ihr  prcatcsi 

^  Ht  .j'  '.‘•niP.-  I-.  Ill  tbr  fiitiiro  of  the  iompaTi>. 

'  I , ai'p'oi  iMn:  lo  itu  offi(  ial.=.  who  ha^e  t.lieir 
'  ‘^-it.  in.THH  no  ihi>  pif  ^rn*  f-hnriaRo  of  shlp- 
'  '  ^  n  T- iiioh  !<•  nkriv  to  mniinuf  fop  jonie 

■■  ■  ,-i  v  iiir  1(1  I  r*  - 

111!  ',  a fi f r  ' lio  « av 

'  ■  ‘  1 1  '  (  orii  r*ij  n  ■ 

,  .  In  th,-.  c  opincrt ion.  lainop  <  a t-rul hoTj., 

o'.Tridi  iiT  of  The  rompany  'aid  in  hi£  an- 
'  dbc'i.  n,Mi  .iddi  os.'  to  the  f-haroholderp : 

I'll'  'i'.uweel  :;o-'  “Thi  <  onipany  during  ihr  last  ’hrcp  or 

I  id  O',  id .ir--  tor  I-,-, III-  \r,-i.s.  has  cone  more  rrtcnsivrly'  into 

(  '.,'1)1  midiiri' <■*  -i).'  oi.-;iii  tratfii'  and  com  directors  helietr 

I'  r',.':''  -T  '.  rtc.  I’n.  re  ;=  n  cood  f’old  for  derolopment  .nnd 

i'i'  «■  "•  evnioipion  in  Mi  s  d  reeimn.  more  panioDlav 

■('..idf  on  .irn.nc  |\  lo.c'nc  1o  (lie  ^art  that  our  Canadtar  t;n\. 

. .11  .:;n’ 1 'i  In  ^1.  crmni-ni  lias  derided  ein  a  p<iliry  of  bijiidinj: 

111'  .'-i.'  np  a  <  niiadt.an  nierehani  rnarine  Tbis  tin- 

•  .l"'■‘l.  ’ll  It'lr.  rl.nih'rdlc  shaU  nioce  a  croal  boon  to  the 

'-1  >(''1.  .oitri'rc,  and  will  indi:<eily  help  voitr  rou)- 

■  .  '  '  I  Ir  s  11*  t  fiap. 

'  '  "■  ♦  Re.rsfflbllshinc  the  rioel. 

11  ,:ji  a'-  '  o  r 

■Tiider  the  e-cpri;  ciiidance  and  ad^iceof 
d-pt  'ibi.'ed  on  'be  '  i' e  prrs-idpnt  and  nianapins  dir-pcior, 

ba  .III'''  .•.lai'a’b  y'do  dl'niors  hate  done  some  s<-Uing  and 

.  f|  ,nl  •.-(  ■'  1  h-iciti;;  Ilf  trssels  duritiR  the  yoai'.  Tliet 

1  •  .1  '  r;ird',)l  o'  bate  a  ('r  rtaiti  'well  defined  poln  v  in  this 

'i,.  iini'i  Ilf  1  I  on  Thru'  obierr  fs,  and  thet  hate 

,  n  |.  .H  'I.,  ,or'.  bffli  Ml' ceesriil  so  fa  I .  to  re-oslablish  the 
l  ie  '  prot  '-  'if  "  "ti  more  modi  in  ba-'.s  to  tnoe!  the 
11,  d  op  lo  '  ii'  I  ''ea"f-'inc  (ondil'ons,  Okb  i  and  smaller  t  es- 
:  '  t'i'i  '-e|'-  cradiml'.t  hn  oininc  obsolete  ami  losib 

oi'i  -B'e,  ai.  b(  im.  irn'm  ed  by  laveer  and 
^-i-rn’i;-  o'  rn  .t  (  I  ,-hip.-.  :-o  that  etoTi  diirinp  the  war. 

I  (  '■■  .N-i'..  .-;io"..a  bill  inoi.  part  ieiilai  it  after  the  w-nr  is  otor. 

..n  il  r  .  onmion  .'e"i:  ei,,,  t  will  be  in  a  position  to  tneei  eter.t 
!.  .  .'  i.f  ...ic  i.i'ififi  'i'i I'eti.eti’ .  and  etert  condition  that  mat 


Wild  Rumors  Circulated  That  Theatre  Is  Unsafe 
Are  Denied  —  Superintendent  of  Buildings 
Chausse  Investigates  and  Reports  Building  in 
Perfectly  Safe  and  Sound  Condition. 


It  has  been  brought  to  our  attention  that  a  rumor  has  been  in  circulation  for  some.  linn^ 
among  ibe  thcatie-goers  of  Montreal  that  the  new  Loew  Theatre  building  is  unsate.  VVe 
take  this  mean.s  of  informing  you  that  there  is  absolutely  no  truth  whatsoever  in  (hi.s  nmmr. 
but  that  the  rumor  was  STARTED  DELIBERATELY  and  with  maliciou.s  intent  soK'Iv 
TO  KEEP  YOU  FROM  GOING  TO  THE  THEATRE. 

We  believed  at  first  that  some  thoughtless  person  had  started  the  rumor  from  a  mis¬ 
taken  impression  that  it  might  be  true,  but  the  fact  that  A  SIMILAR  RUMOR  WA.S 
STAR  fED  AND  CIRCULATED  REGARDING  THE  NEW  LOEW  THEATRl'.  IN 
HAMll.TON.  combined  with  other  facts  in  our  possession,  proves  MALICIOUS  INTEN  P. 
Wc  at  tir.st  paid  no  attention  to  the  rumor,  preferring  to  allow  it  to  die  a  natural  death,  hut 
believe  we  owe  it  to  our  thousands  of  friends  in  Montreal  to  set  their  minds  at  rest  regarding  it. 

ALC11.)E  ("HAUSSPL  Architect  and  Building  Superintendent  of  the  C'iiy  of  Moiitrea!. 
made  .<  full  and  complete  inspection  of  the  building,  and  wrote  us  that  it  is  in  a  "SAFE 
AND  PERFECTLY  SOUND  CONDITION.” 

We  wi-h  to  impress  upon  you  that  THE  THEATRE  IS  ABSOLUTELY  SAb'E  and 
alwavs  lias  been.  It  is  the  largest  and  finest  theatre  on  the  continent,  and  SAI’l-'J.Y, 
SOLIDLY  AND  w^^OUNDLY  CONSTRUCTED.  If  the  Theatre  was  unsafe  youi  uwu 
City  Architect,  serving  the  City  of  Montreal,  who  is  employed  for  the  special  purpose  of 
safeguarding  the  public  against  dangerous  buildings,  would  be  the  first  to  tell  vou,  and  lie 
tells  yon  'PHE  THEATRE  IS  SAf"E, 

By  believing  and  spreading  injurious  rumors  and  thus  unintcntionallv  aiding,  1  liosb'  wliu 
started  them,  you  injure  yourself  and  your  own  people.  Loew  s  Theatre  was  built  A  itli 
Canadian  capital  almost  exclusively;  Montreal  builders  and  workers  constructed  ilu: 
theatre,  and  constructed  it  well. 

Montreal  building  experts  have  certified  that  it  is  ABSOLUTELY  SAEIL  Disrega-d 
all  foolisl)  jumors  in  future,  and  you  will  help  in  repairing  the  injury  done  to  a  ioc.ii 
undertaking  by  parties  with  a  definite  purpose  in  view. 


'"  '  ''^<1111  ii.-.ii'iri,  bflTii-  tbai  i|ir  ennrmoii? 

l.('•;^n  loTiiiaRf'  •'iiffi  rtil  by  all  na- 
I.  .an')  w'li  lake  a  lone  fin'n-  in  rrplac''.  fvrn 

ft'  '(  ;,r.  fx'ir,-  in  iiarMy  mrrt  Mic  « ot  !d-u  Idr 

'  1"’' d.  iiiMiKl  1  irr"  wanani<''d.  i  bf-rr  foi  o.  ir.  sai 
'  HR  ilial  'll  all  l'll'^>babl1l1^  yi'i'J'i^nt  raio'will 

I  nntiini'  i:iii;l  ihf  a\nilabb  mnnacf'  br. 

•  t.-v.-  •  flD' -  '  nfficir'nt  In  nir-'t  ft-  inasi  niirma" 
ii,;.'ir--  <frdi  ''(p:-.  Ip  -av-pR  it,.'  I  ha',-  n  miiid 
•  li-  Rcfa'  firnbabiiiiy  iha'  norinal  timpic  m 

fpR  p  I'lC  'b  i.inn;  ii'adr  -a  II  no'  'Plitra  fir  .vodr?- 
,ii.i  i;.iM  "Mr  lia'p  p'.rjy  rrasop  tn  rxprr;  a  'ai'cr 
•d  .i,’  .tn  rc,-n  in  thr  arrraR'  ff  piain  in  •'lurt'an 
1  r  <■:  .'I'lian  Xni-ihni'-i  'bi.'=  ininiriR  'ifasori  Tboi' 
'i"ilr  a  II  '  nn-inoii'  '.b'lvtasr  cf  '"on'lstuffs  thf 

f  k:.''.  '  1  ('T'.-r  .and  ilii  kimp  IcdRi-  that  f-von  if 

■  1.1  •  .  P' acp  ixer-'  dfilartd  ivifliin  fiv  montb?  th' 

,  .  .-h  1  cRt  1"  i  nq')' 1  f  ipnpn.  w  n';|ri  rnnrimif  '.iPtil 
-t--  ^ttppi.  '(Iiiallfil  liii'  dipiand  mrari.F  itia' 

I'c  '.  I.I  tr  biRh  P”!.  r;.  fn,-  all  Rnids  of  Rialp  3'f 
.(I.IIR  If  <"ll-  p  ffr  cnip.,  Iimo  to  <  Om''.  ?'• 
'I'lC-'  |■•,r|•^  inmnlUn  in  lb'  ‘"aP'ip.'T  I'i 

'1  fn  |('  '  ac-i  pn  ;  rpir  'indpr  illltlvallon 

-ii  '1  I  '  1  r  'll  ,1  ti  r.ivn'irablr  p  r.aibrr  rondi 
'  "  '•  ■'  '>  '.,1  nair  .a  I.arRcIv  irn-Tpt-'t  pr.  • 

.,,..'•'■1  .iM  n''i'  I  anada  ''irpciail'  if;  i.l' 


Mont  reap 


IIP'  i  lliat-.'  ll’  if  tlir  I  rnp  b'  l.'iltn  ni 
,-ii  a  n  nil'  ‘  apapian  "Nni  i b"»'M  •  S'-  n 

bnp'  lin  1  -np  il|t  *  i;  m  a.-’  nvik'd  f'd- 

,11  'I  I  a'dirr  Ann  'h';'  -''rr  <nmp’ipy  'll  ill 
in'  a  pn,.i'"nn  tn  baprib  a  laj^'  pari  nf 
I'.aMp  In  Ibr-  ''.'aivia-ii  ‘ 

Ml.  Vormci'  • 'mifiilrnf 

r  yt  '.ncrrnv  \ 'r..-  p* '-f  p  311.)  inap- 
■■IR'PR  ft  TCI’.-C  i|rrp-  .-ijfrp-  .(P  .a  poin*  n( 
ilMI-'  fP'.  n  Ml.  o  ’Mn'i’  r  f  map I;fa' fiiriPR 
i.'idtiti'if"  and  •van.ifioriaMon  t otjipaiiier,  Hp 

■  rb'rn  la  rn  dn-iht.  p  vnvT  la-RP  potpop'. 
acr  trii'i''a,.vr'  ip  rr,  :ip'  nr.i  for  ihr  maTin- 
f.i'iirr  ni  all  anri  ■(  of  p.h  '  rfial.y,  while  op 
M'l'-  r.tbrr  hand,  tbep'  IF  h  t  rry  ^cat 
e-/ase  It)  T'.atr-  tr.ap '  riO'tPtiop  farihtio. 
Ftp.  e  t’-'o  tnar  K.Raipand  '•  wpll  1akp.  s^varal 
to  ’•epia.-p  tho  tfinnacF'  "lost.  Tt  At-ill 

!'.-'i7|it'  the  htM  nffnl'lc  of  pit  1  rji nspocta t lOP 
i'.’’pl';‘riirc  a'l'p  tbn  .lar  tn  mopf  ibr  ri«  ■ 
M.md-  e.f  f.Hrnpnap  <epnn-rkn-.  .alotlP.  T‘  ia 

‘■••nTf  foT  n.  w-il!i  (onsbl  -ahbi  I'onfl'lopro  Ibp! 

.,  n  tnnV;  rom>.-are!  'O  'tl  '.  f  .iljl  '  lb’-  .'OIU 


¥es.r>.  T-t  It-..*  Pp*ii*irpp*  1  <ir 

St.. 

Vrr-'.fl . 


(ullelia*  tcA  ftlM  ,VMB9r«i  .act  Iimb 
•  td*  t.M  tliwii,*.*  ••ts’.itlrat  tk*  t«f**T  at  IPt*' 

'• '’f  'tV'Jl-liilAtt*.  .f  ’*  'tv.trl'.  v4 

P 

StEifiaU  mrft*.  »Ar«rt»i, 


ntEM-,  *e  tt,  tbat 

I  tF,«  A'rrtr  ef  Bt.  C«tib,rlJt,  «b1  ItaMnAit  Stn,t,,  *«a  in 
'-Bdlti'p,  2  bA't,  MS,  «  faramiMi  aapteiitfLtf  SU, 

:*.  'c  ruit  ts  3x  ,  amtt  tot  ftrtttlt^ otnt  trofltin, 
i-f  "f  »'.7  MStlmwS  ifbiat(M<r,r . 


»— fti  tt»  u» 


TIiMtt,  ia«  mv  Ht*—  *t  t-Tttr.t  .ntVMtlrii 


•Iptuiatlnc  SM,  iitrttT  t-tifm  ti 


pptetaiizto  tt  40*  1ui-jr«  tl  t,' 
tniUtitMl  Mtlnit  U«. 


frni'i'  wp.l  I 


V.rTtr,il, 


m  "tTiAB  fSBBtrSTI’lf  Li 


SrMl4u,. 


MiLiivM  lUAns  iNrr{i.ssf  «  imvi.. 

Ta='’  i-fi  patmi  lia-.n  "bc-cn  Issurd  "bf  <hf 
S.  '-retac  Ilf  f-tafi-  of  t'anada  nirro.TFttiz  ’ho 
'api'al  sf'x-k  iif  the  WilJiarn  rtavipF  ‘'om- 
papy,  Lim'ioii.  fin'ip  $;f.»tor'.eife'i  to 
h'p  ThiP  iDi-ro8?p  of  S.I.Oi'th.fKio  iri))  in 
.'.p  {ijanc?  of  a  par  va.lijr  of  .*10i'i  ra'ii. 


LOEW’S  MONTREAL  THEATRE 


HMN  (  IT'\  Dt\  IDKND  <  •  I 


WFJ.r  K.N«W>  IXSrFA.NM  MA.V 


.sTi»i.  .sHirni  u.Dlvi 


ThF'  tleath  of  AViliiam  Calniit,  of  t.lir.  fliru 
of  "WntiaDj  r'Birns.  f-lri  .  IpFiiran'-p  hc‘Iii." 
and  brokers,  oerurrpf)  on  '|■h^l^Bd^l \  nf  tin;- 
we**k  "Mr  '"alTiiK  bnil  boon  Iti  iho,  ni'iii 
aDce-  bnsiDosB  in  \loDii«ai  Fiipr  C‘'  ,\i 

the  Tinif  of  hlf  death  he  was  ahn  iiir.Mnei.i 
of  Palmera.  Uwl. 


M  I  IM  1  ••  A'h  I  !  1  VRIAf.S. 


•-i  b  hji.  .v  f;  -In  Bn-iw"  n  th"  enfiulry 

of  itip  Hnaii!  .'f  r-radi-  n  botlipr  the 

xn-.-i  'niiirllt  wnnld  f'li'iy  'a  'h'  biipUnrs  'With 
.-•tl'pl  piaii'.s  ill  111"  r\,.tn  nf  a  Steel  ship- 1 
biulditis  yatfl  b»1n2  psiatiiifshcd  in  .St.  John 
by  privafr  iiijiitai,  the  d'-'imi,?  niintsfer  of 
iitaiino  a'hi.p'  ’hai  r  1-  ih  -  iniention  of 
Ills  drpaptni'ii'  iii  rnnin  i 'i-m  wub  the  pro- | 
linsed  pniR! aiiuip-  ni’  shiphuildiUK  lo  enter 
|iiin  cntiirai'is  niily  w  I'b  .■■•i!('h 'ftmis  as  are) 
iinw  <'.|tii])p,.d  ibe  m  <  0.-.F3 ry  maohlnery  1 

and  lalioiir  fni'  tlie  deliveri  of  sb'cl  steam- j 
ri.F  ruimple'e. 

Till  susci'stion  ih.«T  Kt,  ,lnhu  i=!  favourably-j 
sitiiaied  for  tpe  i  Ftdr'iis'iiiif  n:  of  a  Steel  i 
.'hipbuiblint  piaiii  h-.i.'  bronchi  an  euQUiryj 
a,-  In  wh.'.l'ei  th-.'i'p  ai'iilabb-  here  a| 

wat'i  bn  u  iil!  diTp  'M'  •  I  t’ionraxip  of  e.OdOl 
tee'  aivi  a  dipili  n!"  '..a""  ft-ct  ihai  would  bei 
.FUiiablt  for  a  miniri'hrnFh o  sbipbuilding'j 
plani.  Th-'-  .<1/0  01.  the  jdaiit  comeniplatedj 
would  iniolvt-  an  t  ypendituro  of  between 
I'iRhi  and  ten  rn'.llion  dntiarg  and  \Aould  ein-i 
ploy  from  fi't>  to  seven  ihousand  'ajen  alll 
the  year  round 


WiV lan**,  rfd 

MrK-.n!e>  -r>a.'raKh 

Torotit»»  Ly 
Hank  of  -No'v'a  Sroi  a 

\'r  rt  P-o« 

IVnrraJif*  ... 


the  counc'il  of  the  m.'n'.’e  for  eurh  consid¬ 
eration  nad  action  a'  will  prortwte  stitb 
oTsanizaiion." 

In  commemoration  nf  rhe  'wentieth  an¬ 
nual  nieeiing  of  ihe  iDSiinitf  1'  was  unanim- 
'■hsly  aj?!  eed  by  the  council  in  confer  Ufa 
membership  npon  their  first  mernher.  .lohn 
f:.  Hardman,  and  upon  J  Siecenfon  Brown, 
who  for  many  years  wms  treavuicr  of  ib« 
institute. 

'I'lie  Institute  can  boast  of  Ij.k  members 
on  actl\e  service,  eleven  of  thept  gallant 
fellow .=  haring  paid  the  supreme  sacrifies 
3'  the  front-  Total  membership  is  l.llS 
l  ontrasted  with  1.066  in  Ifllfi.  There  have 
ficcn  SO  losses  by  death,  resignation  ana 
removal.  The  conferences  were  held 
ihroiighout  a/ternoonB  and  eveningf  of  A^'ed- 
nesdar,  Thursday  and  Friday. 


r.MREASFn  .iDA.Vir'k  fAPITAI,. 

The  capita)  nfmk  of  the  .Vdanai'  .v-ilvcr 
Mines.  Incorporated  in  (h<  IVtivin' c  of 
Ontario,  has  been  Increased  from  !!;",.iiiiii.nPn 
♦lO  $3.finn.fifiQ.  by  the  creation  'if  {5''"."0" 
shares  of  new  stock  of  31  each. 


no-n.  i  A'  cel.  ptd  i”"-  .Ap-il  J  Mch  l.'i 

!.a*;roni:Hp  -'v'-  Apr  1  2  \Tch  2h 

Mon'  T-ar-  ' "-b*  -'I'c  Vpr.l  1  Mrh  IB 

I  an  Mf-n  Klc'-:  2'^-  Apr.!  I  Mrb  l.V 

n-az  .'a-i  T  I.  A  P  .  pM  IW'',.  yp-il  1  Mrh  j.S 

1  on.  >-Tir‘.;e',  '-'  a'’-  April  2  yfoh  11 

Capr-  M-  '  .  '  .  April  I  Mohl.S 

fin  pM  .  April  1  Mch  IS 

I  ij: jiK-f-iipcrior  1 'o  April  1  Mch  IS 

Tiott,  f  an no-r  .  'I*,'.  April  1  Mch.2ti 

Tn  (  ii.v.  pfd .  I  April  I  Mch  20 

-Thus  dfclaranon  is  rubjcct  lo  a-adil  of  mwiinr  of 
•■-;..tc-B  'o  he  held  Ma-rh  i>.  and  is  !<««  income  ta*. 

’.Also  12'a  p.n.  back  dividenda  on  arream.  pajable  mib, 
daieo,  p  c.  ip  M'ar  Loan  and  p.  e.  la  cash 


Anrle-F’each  5  s.  ,  . 
ranarit  IP  IS  ..  .  . 

Canada,  1S2I  . 

Canada.  1S8S 
Canada.  tSS  I 
If.  K  ,  ISIS— O  f 
U.  R  .  IfUS— S’-i  a  o.M 
f  K.,  ISIS-  tVi  '  Of* 
It.  K  .  1921  -oVn  • 
Vrench,  ISlS-.Vr. 
grorch.  ISIS  S.l,  i  . 


this  week  The  hiphesi  pr 
the  F'oek  eas  ili  Vi": 

dend  was  -a  p  f- 


THE  MINTNT.  INSTlTr  il 


The  LAnadian  Mining  institute  li'i'i  ’’i 
fwentjeth  annual  conference  this  week,  a" 


'Oaim. 


re  a?  It. 
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mm  AM  0mm  I  tb»  successful  operation  of  their  roads  is '  ccrtainins  that  the  n-ork.  for  which  the  eub- 

0  'll  0  tlttTI?  parauiount.  Ir  is  iheir  business  sidv  is  grranlerl.  is  properly  iterfoi  med  ai  • 

A*  HL  ^  Susa'S*  j  which  they  have  trained  them- j  toiding  to  the  wislies  of  the  contmuniiy. 

rikUshed  every  Saturday  at  333  Cralff  j  which  they  dev’ote  all  of  their  But  in  the  case  of  tax  cxcmptious  there  Is 

Street  iVest*  Montreal.  I  time.  Their  only  reason  for  owning  rail- 1  no  such  right.  They  apply  alike  to  churches 


T.  K.  D.’s  COLUMN 


CITY  OF  MONTREAL 


T.  KELLY  DICKINSON. 


ways  is  to  make  a  success  of  them. 


which  are  crowded  every  Sunday  by  the  The  Department  OF  Trade  and  Com- |  The  ureat  Pennsyi.\  ama  Railway  system 


President  &  Managing-Director  |  -j-jjg  public  does  not  own  railways  in  pooi  and  to  eburchee  which  aliract  a  scant  merge  i,  postponing  after-the-war  tradejin  .January  fell  .<6,000.000  short  of  earning  Q^o  RlV©  YCSf*  OOfldS 


it.s  operating  expenses  and  taxes.  Gro.=‘« 
earnings  were  S4, .‘100. 000  lef«  than  in 


BKRNAUD  K.  .‘S.A.NDtYEI-L  -  -  -  Editor ■  ordei-  to  make  a  success  of  them.  The  htiiidifd  or  so  of  rhe  exclusive;  to  .school.s  p.'eparcdnes.'  until  after  the  war.  jit.s  operating  expenses  and  taxes.  Gro.=s 

- - —  ■  *»*.-—  ^  piibn,;  acquires  railways  either  because  it  which  are  inculcating  the  broadest  citizen- 1  -  learnings  were  ?-:4,.‘100.000  lef«  than  in 

SUBSCRIPTION  I’BICK:  In  Canada,  fSA'daj  because  some  politician  i  ship,  and  to  others  which  arc  simply'  Priority  and  Patron.voe  .ttc  the  P's  j  .January  IhlT,  while  operating  expenses 

year;^$1.75  for  six  months.  i  like  Sir  Adam  Beck  has  an  end  to  serve  in'  breediiig-plare.s  of  snobbishness;  to  chart-  prevent  profit  from  the  operations  of  ^  and  taxes  were  greater  by  ?T, TOO, 000.  The 

Uditcd^^Statc^'^iu  50  T  yearT^^l'.OO  for  slxj8®^tlng  them  acquired.  If  it  did  want  to  tie.s  which  uplift  and  to  charities  which  f^'0''^^ment-owned  systems.  |  net  results  were  ?11,000,000  worse  than 

months.  '  '  make  a  succe.ss  of  them  it  has  not  the  ma-  pauperize  J'he.v  are  illogical  aud  out  of  ;  they  were  in  the  corresponaing  month  a 


months.  j  make  a  success  of  them  it  has  not  the  ma-  pauperize  J'he.v  are  illogical  aud  out  of 

ADTERTISING  Kate  Cards  on  application,  chinery  for  doing  so.  It  can  operate  only  date. 

C.UJI.E  ADDKKSS;  "Fintiraes  'i  T.',  U. I  through  Us  politicians,  w  ho  are  elected  nofj  - - - 

Code.  merely  to  operate  the  state-owned  railways.,  whatever  Prohibition  may  have  done 

OFFirr.;  S33  Craig  Street  TTest.  (but  to  carry  on  the  whole  business  of  gov-  it  does  not  seem  to  have  improved  the  temper 

T'ELEPHOVU:  Main  8150  (Private  ei-  ernmeut;  and  whose  sole  concern  Is  to  get  or  orderliness  of  Torohto  crowds, 
change,  branch  lines  to  all  departments.)  ^  le-elecicd.  The  best  suggestion  — .  —  - 

lORON  10  OFFICE;  29  Colborne  ( bar  c\'en  an  aident  public-owneiship  ad\o-  .\  I’KOtrrntTioMST  Gonveiuion  can  ai't 

Representative,  F.  Denison  Taylor.  Main|  .  ,  ,  .  ,  ,  .  ^  i  ,,  i  i  .i 

'  ;  calc  like  bir  Adam  can  make,  tor  secunug  more  foolishl.v  w  hen  cold  sober  than  most 

l/ON'DON  ENf.  ;  "3  Finch  Lane  Gombill.  ’  public,  ownership.  Is  that  "the  other  convciiUous  w  hen  thoroughly  alcohol- 

Davle*s’&  Co*’.  Representatives.’  'people  go  down  to  Ottawa  to  demand  that  ir-ed. 

_ _  their  ri.ghts  be  i ccopiiiz.eel.  '  It  sound.s  - . . .  -  •  —  — 

TIIE  MOMBEAL  FTN'.UN'CIAU  IISCES; ’hrilling.  bin  what  does  it  mean?  Mow  IN  ruts  objection  in  Toronto  to  the 


Government-owned  systems.  j  net  results  were  ?11,000,009  worse  than 

-  I  they  w  ere  in  the  corresponaing  month  a 

The  Wai.i,  Street  Journal  i.s  responsible  | 

for  the  statement  that  Mr.  Taft  will  add  '  doubt  bad  weather  had  something 

weiglit  to  the  Labour  Board.  ''ith  <he  amazing  operating  return.* 

—  -  I  and  costs  in  lanuary,  though  it  is  conceivable 

With  THE  Grand  Trunk  and  C.  P.  R.  under 'he  system  had  been  operated  and 
government  control,  what  a  chance  for  hv  it»  own  administrators  the 

senators’  sons  aiul  the  relation"  of  ward  I woulil  have  been  less  disastrous, 
bosses  for  nice  soft  billet.".  What  a  chance  ''  'he  "public  will  (lay  for  Govern- 
for  anybody  who  would  vote  "right 'I  !  ment  ineffictency.  There  is  an  object  lesson 

_ _  !  for  Canada  in  these  Pennsylvania  figures. 


PrBUlSCTDTG  C0MT\.NT.  I.IMITET). 

MONTREAT-.  MARCH  9.  1918. 


Often  ate  they  to  go  down,  and  bow  afe|  teaching  of  Cierman?  How  olherw ise  is  the 
they  to  get  iiains  to  carry  them,  and  where  rising  generation  to  learn  to  tel)  (iermans 
ate  (he.v  to  stay  when  there?  The  "peoijlc"  "hat  it  thinks  of  them? 

of  fanada  are  quite  numerous,  and  Ottawa  -  - 

is  nor  a  large  clt.v.  .And  most  aevJons  oh-i  .'''O  I.onc;  as  the  Government  give."  out  no 
jccLon  of  all,  who  is  to  carry  on  i he  ■  ^'‘‘"^rnent  of  the  manner  in  which  a  man's 


NHAREHOl.DER.''  OF  I  oroiilo  Piailwav  nav  e  .,,,  ,■  j.  •»  i.  i  i 

^  ,  ,  I  here  are  (  anadian  writers  who  declare 

an  opportunity  to  turn  the  other  cheek,.  ,  ,  ,  ,  .  ..  • 

K.,,-: ,  .1,,.  t  I  »  .  ri  •  ,  that  tnc  Land  trrant  giv  en  by  the  Dominion 

bi  buv.ng  the  bonds  of  ,im  Prov-mce  of  i  of  Canada  to  the  Canadian 

Optaio.  They  also  have  an  opportunity  | 
to  help  to  conso  idatc  the  position  of  their : 

competitor,  the  (lovernment-ow  ned  Hydro-'  .  „„„„ 

A  BACE-ACTIO.N  SPEECH.  or  .  anaoa  arc  qiinc  numerous,  ann  citiawa  .  /  Mleclric  system,  now  in  the  market  for  .  ,  apita  to  open  jp  t  e 

.  ,  .  ,  is  nor  a  large  city.  And  most  sevlons  oh-,  .bo  I.ONc;  as  t he  Government  give."  out  no  .  I provinces  wa*  not  a  gift  at  all. 

Pit. Adam  Beck  kscerlamly  the  last  man  UicU'atement  of  the  manner  in  which  a  man's  3  They  claim  that  the  C.  P.  R.  does  not  own 

in  Canada  who  could  be  accused  of  hugmggggj  trades  and  avocations  of  the . fistired.  it  c.mnot  complain  '  _ _  i  rhe  lands;  that  the  lands  are  merely  held  “in 

dice  against  the  elate  ownership  aud  ad-i  "neonle"  of  Canada  in  these  blcb-''^  figures  it  in  the  way  calculated  to  ^  j  trust'’.  These  w.ritcrs  do  not  attempt  to 

ministration  of  railways.  Yet  in  a  p,.egsurc  times  of  war,  while  tbev  arc  “eoin"!  ''"-n  ">  'owesl  pofsible  taxation.  began  the  I  mted  .States  j-pfove'’  that  the  lands  were  given  in  trust, 

which  he  delivered  recently  before  the  l.on-  .  ‘  '  *  .  .  "j  _ _ _ _  'Fade  balance  has  amount- , 

don.  Ont..  Rotary  Club,  and  wliich  ’s  de-  ®  eiiiig  s  p  ''epresenting  that  much  ^p^pjy 

scribed  hy  the  correspondent  of  thcTorontoj  _  J _  return  in  Urn  'lucid  light  shed  “upon  the  '''viol'^onhct^v- waV TxS 

News  fitself  no  enemy  Of  public  owner-  •  ,  ,  the  Finance  Department,  and  By  the  same  reaeonmg,  we  must  assur 

ship!  as  "declaring  for  the  iationAllzatioo  ^  ^  German  army  is  losing  'he .  after  spoiling  half  a  dozen  forms  in  doing  so,  i,.Ip  1*  "p.T  nf' 

of  all  Canadian  railways,  ’  Sir  Adam  gave !  to  support  the  war g„y  that  John  Smith  calls  it  the  Up  t7 Taw  a  ouartcr  '  irustecshi 

r-.xpresslon  to  some  most  convincing  argu- '  h'*ea'''’e  ,t  is  a  defensive  one.  H  hen  the;,,,^.^„,  niTn'rfol  Lr  T  Tn.rlTLnTLt  ^^160  ' 


due  1st  December  1922 


AVe  are  authorized  to  receive,  and 
respectfully  solicit  the  subscription 
i.f  our  clients  to  the  above  loan. 

PRICE:  Par  100)  Flat 

with  benefit  of  four  mon»ht  uiicrest> 


RENE-T.LECLERC 

Investment  Uankrr 

160  St.  James  Street,  Montreal 

rclrphonc":  .Main  1260  and  l.’6I 


.  _  :  ,  .u.  _  ,  -I.  German  army  IS  winning  the  German  people 

ments  acainsf  the  nationalizatjon  of  anT|  "  e  ,  k 

,  ,  ,  ...are  told  to  support  the  war  because  it  ts  fi 

I. anadian  rai  wavs  that  can  possibly  be  left.  ,  ,  ,  , 

.  '  ^  'successful  one.  Aud  (he  German  people  do 

in  private, hands.  Ontario,  which  has  been 

governed  by  Sir  Adams  party  and  lai-Rtly  ‘  _ 


PfREbY  Ot.T  of  'ntr  inherent  love  for 
starting  something,  we  heg  to  draw  the 
attention  of  the  people  of  Toronto  to  the 


oillion  dollar  loan  in  turn  to  be  spent  in  the 
'-'ates.  It  is  only  a  matter  of  adiustment — 
and  1  he  asking 


by  Sir  Adam  s  trusted  friends  for  years.  1  JOHN  AND  THE  f'ONFlSf  A-  ff^Ftwing  from  the  Quebec  Telegraph  of 

has  a  publicly  owned  and  operated  railway.!  ‘  TIOXlSTs'  February  2b:  “Mayor  Thomas  Church 

frequently  cited  as  a  fine  example  of  itsi  '  *  may  be  an  unadulterated  ass,  but  as  the 

kind,  the  Temiskaming  and  Northern  On-I  Mayor  of  Toronto  he  may  surely  be  regarded 

tario  Raiiwav.  Sir  Adam  denounces  it  as  gl  tonfisc^atioii  of  capital  expressed,  as  fairly  representative  of  the  people  of  that 

costlv  failuVe.  and  a  factory  for  making  I city.” 

,  .  concise  com lusivoness  as  111  the  cditoviul.  _ _ _ 

private  millionaires.  ..  ,  . . . 

-  o  .  columns  of  "United  Lmpire.  ’  that,  cTcellcnt ,  thk  pR,rp  r,f  -ar  savinzs  siamos  face 

AVhen  T  entered  notilic*.  s.boa'  'rn  1  l  HE  PRl'E  01  war  savings  stamps  la.  c 


T\‘hen  T  entered  notilies.  s.boa'  'en  1 
vears  ago.  vve  owcl  on  that  road  $10  ■ 

s?o;ooo.ffoV*'Tbe^^^^^  ^bich  .so  many  dIstiDg'jished  Canadians  are  I  March  I,  from  $4.1.')  to  $4.14.  There  was  ap  important  qi.ieation  of ’"ocean  bottoms,  ""political  necessity  finds  its  ow.  11  inierprc- 

iiaver*  of'rhis'toiintrV  h'ad"toVo  imo  icgu  ar  ronli  itojs.  I  nited  F.mp.re  j  what  the  newspapers  correctly  called  *  grave  responsibility  rests  witli  the  ad-  tation  of  so-called  agreements,  w'hicli  meani- 
w^tj’’bumVoi%oPmVzeHm,‘\w  ’’  “rush”  to  buy  at  the  lower  figure,  and  the  ministration  at  Ottavva,  as  indeed  it  .-est.s  Dial  Canada's  word  is  no  i.etler  than  Gcr- 

it.  Is  not  coionisinp  to  sny  extent.  The  pi  ofcsscd  to  r  ousider  willi  an  open  mind  "  :  last  day’s  sales  were  8ij5(t,000  lu  Nevx-  York  vefth  every  individual  citizen  of  the  Dominion,  manv’s  bond. 

mAfi’onalres^^’fhrou’Kh '\be  Tcovei'r '  or  demand  of  the  Fabian  Society  for  a  (ax  alone.  AVby  not  try  to  get  a  “rush”  for  _ "  "  _ 

great  qiiuntitie.s  of  valiiablo  ore 'and  ion  capital.  \A  c  Share  the  regret,  for  .Mr.  war  saving.s  certificates  in  Canada?  - ZZ~' 

limber  land.",  XX  hv  i."  it  ttiat  the  rail-  „  ,  .  .  .•.!  , 

vo«a  liaa  never. paid  its  operating  ex  .  Bonar  Laws  opeu-rnindcdDeES  nap  put'  - - -  ^  ruir  a  r%0\  t  rm  t-t-wt  a 

1  courage  into  many  of  our  own  Canadian,  The  Toronto  Gi.obe  has  defined  the  AB0LJT  flNANClERS 

d.%VnV.omThe  cmWrt tbiTVSid  !  tiostruni-mougeis  to  cry  the  same  medicine  ^  expression  capital  actually  expended  in  the  gy  WHO  KNOWS  THLVI 

hB.s  opened  up  v.  lib  Its  (rr»at  mtnersi  1.;,:  this  Dominion,  a.s  being  that  which  John  construction  of  the  railway,  as  used  in  the _ _ 

.  Bull  "will  eventually  lake."  and  which  we  •  famou.s  ten-per-cent  clause  of  the  C.  P.  R.  ,  r  r,  ,  v  , 

Why,  after  proving  that  the  Gntano'  ^  «  clnrier  The  e;iohc  exclmlpi  dchentnrp  John  Aif.d,  general  manager  of  the;  Ki.ihl  Root,  of  New  York,  one  ot  the 

Government,  the  most  “advanced  '  in  the' ^  J Ti'  •  7  t  T  stock  preference  stock  ‘  mortgages  bond  Canadian  Bank  of  Commerce,  has  left  j  most  astute  lawyers  of  his  time,  and  noted 

.  •  r  1  '  Chancellors  attitude  of  receptivity,  the  preierente  scoch,^  mortgages,  oono  Toronto  on  a  hustness  trip  to  Brazil,  which  it !  for  his  rjualities  of  statesmanship,  is  not 


anywhere  else  with  such  acumen  and  smh.citv. 
concise  coinlusivoness  as  in  the  edito'-ial' 
columna  of  "United  L'mpire.  ’  that,  cTcellr.nt ,  -p, 

Organ  of  the  Ro.val  Colonial  Institute  iDi,,.!,,, 


value  $5'  in  the  United  iitates  w.ent  up  on  ^o  pay  more  than  cursorj’  interest  to  this  Gitl 


all  important  question  of  ocean  bottoms.  Politii-al  necessity  finds  its  ow  n  inlerprc- 
A  grave  responsibility  rests  witli  the  ad-  tation  of  so-called  agreements,  w'hidi  means 


Dominion  and  the  representative  of  the 

most  "advanced  -  electorate,  cannot  make  >1' “a  "singlTecho  ‘outside  this  1 ‘‘  '''  that  in  the  case  of  about  two  months. 

success  of  two  or  three  tiiindred  miles  ofl  t-  u  „  tbeCanadian  Northern  there  was  no  capital 

•1  -I  J  -u  ij  J  1  4  J  Labisn)  pdrtY  ,  ap  asscitJon  ^hi<‘h.  .  n  i  i  •  ai«  a  *■  r  a.t.  Sir  FRFnvRirk  \\ 

railwar  planued.  biult.  owned  and  operated! ,  .  ,  .  ariually  expended  in  the  coiiRtruetion  of  the  rnr.i»r.iw<. iv  »» 

•  ,  ,  ,  ,  I  true.  lorcc.s  us  to  the  conelusiou  that  the  .  ,  .  ,  .  ,  manager  of  the  Ba 

bv  Itself,  should  Sir  Adam  go  on  to  demand  1  .  ....  ...  railway;  the  road  must  have  been  built  for  upturn  fmin  \V«s,h 

-  ^  ^  ^  ,  '  I’abians  arc  capable  of  doing  a  good  deal  '  return  troin  vvasn 

-ci-- ,the  Do”iinion  Government  take  over,  ,  .  .  nothing.  several  dajs  with  1 

own.  and  operate  all  the  railways  in  the ,  ,  - 

.  i  "B  fundamental  operations,  cou-j  to  the  success  ot  the 

.i^untry?  M  ha  ,s  there  about  the  Dominion  j  ^  ^  publication,  "such  as  com-  I - - - :: -  ?.LHon.  Mr,  Borden 

Government  which  makes  it  immune  from  ^  OucbeC  Ycaf  BooK  rT'n.T' 


proposal,  so  "United  Umpire"  assures 


own  and  operate  all  the  railways  in  the, 
r'f^iintiy?  Whal  is  there  about  the  Dominion  j 
Government  which  makes  it  immune  from: 


definition  it  is  Apparent  that  in  the  case  of  Rbout  two  months.  j  president  ot  the  National  Security  League 

the  Canadian  Northern  there  was  no  capital  |  he  has  i.ssued  a  letter  to  the  rllect  that  ihe 

artinllv  evnenrled  in  the  coiiRlriiction  of  tbr.  .Si  R  FREDERICK  WlbLUMS-T \M.OR.  general  P'JPBc  should  be  careful  not  to  have  Its 

actualUv  cxpin. led  in  the  construction  of  the  ^lanager  of  the  Bank  of  Montreal,  on  his  Utt'-ntior,  distracted  from  the  intense  con- 
ratlwav  ,  t.ie  road  must  have  been  built  for  from  AA'ashingtori,  where  lie  sjient  .  eentration  necessar.v  to  v  'n  the  war  b.v  tlic* 

nothing.  several  davs  with  Hon.  R.  L.  Borden,  and  I  discussion  about  peace  terms  that  is  appear- 

_  Hon.  A.  K‘.  McLean,  referred  all  enquiries  as:  ‘"8  '.''om  time  to  time  in  newspapers  and  at 

to  the  success  of  the  mission  to  the  statemerit  I  i’.'t'o'''  gatherings.  ?,Ir.  Root  points  out 

of  Hon.  Mr.  Borden.  1 11  this  connection  t nc  ' RP'I'''  'tom  the  fact  that  there  are  no 

I  "LhC  Quebec  Yesr  BooK  I  Prime  Minister  expressed  satisfaction  ''' i'lt !  basis  for  peace 


the  evils  which  make  public  owcerslrip  a  ... 

„  ,  .r.  *  •  ,.  auF  t'^a'  effect;  if  you  take  awav  a 

foiliit'A  «nrl  Q  »vktlMnnai»*/*_Par‘frki*A’  in  rinfiiuinV' 


I  what  had  been  accomplished. 


negotiations. 


The  Statistical  A'ear  Book  of  the  Province  Moei.e.  auditor  of  dlsbursenienls  for  i 


Hai.i,,  of  Sydney.  Australia,  has 


i  i,„  _ J  I  .,4  1  i  volume  for  1917  having  been  distributed  last  1  reward  of  long  and  able  service  to  t  he  1  in' 

^  Uc  ma.  not  feci  the  same  inducement  to  do  ^peU.  Tts  appearance  at  so  early  a  date  ^  company  by  his  appointment  to  the  position  i  ' os. 

;  so  when  a  precedent  has  been  created.  That  ;  would  be  a  cause  for  surprise,  were  it  not .  of  assistant  comptroller.  T.  G.  Ogden  being  | 


declare.s  that 


r  surprise,  were  it  not  ■  of  assistant  comptroller.  T.  G.  Ogden  being  j  R  shipbuilding  iiidusiry  arc  being 

rk  “1917“  is  somewhat  comptroller  and  vice  nresidcjit.  ?Tr.  Mouic  1 P'ui'sued  and  th.af  .alrearly  sites  ■ 


.  .  *  ,  '  man's  capital,  you  cannot  do  it  a  second  The  Statistical  A'ear  Book  of  the  Province  Moei.e.  auditor  of  disbursements  for ,  *■  H'l.E.  ot  Sydney  .  .A ul<1  raiia,  has 

Me  might  suppose  that  Sir  .Aflain  would  50wj^.|p  until  he  has  accumulated  it  a"atn  and  Quebec  has  reached  it.s  fourth  issue,  the  |  the  Canadian  Pacific  Railwa.v,  has  reaped  t  he  |  i''  )  ancouver,  his  visit  to  (  anada 

on  to  tell  us;  but  nothing  of  the  kind.  \Yhati  1,  ....  .  r  .  *1  -  .  ^  1  ;  volume  for  1917  having  been  distributed  last  1  reward  of  long  and  able '  service  to  t he  1  being  priiiciiially  for  the  fnirpose  of  Imy  iiig 

ho  does  go  on  to  do  is  to  prove  that  Iherc*^’''  same  inducement  to  do  ^-peU.  Tt.s  appearance  at  so  early  a  date  company  by  his  appointment  to  the  position  i  asbestos.  He  dpclare.s  that  plans  for  ilie 

,  .1  .  4U  r*  I  4-  i  when  a  precedent  has  been  created.  That;  would  be  a  cause  for  surprise,  were  it  not .  of  assistant  comiitroller.  T.  G.  Ogden  being  I  creation  of  a  shipbuilding  iiidusiry  are  being 

1.T  no  dmcrmcc.  that  the  Dominion  Govei-n-j  prcciselv  the  difficulty  with  which' that  the  vintage  mark  “1917“  is  somewhat  comptroller  and  vice  nresidcjit.  ?Ir.  Mouie  1 ‘’”''''8'bical!.v-  pursued  and  th.af  .already  sites' 

ment  can  and  does  make  just  as  bad  a  failure!  ,.  i'  .  t  a  ih  1.  r  j'’”  nature  of  camouflage,  the  statistics  has  been  in  the  sorvic'- of  the  company  for  a  !  I’R'’'' been  chosen  at  Melhourne.  Sydney  and  > 

of  public  ownership  a.s  the  Government  of  j  louno  inemsclveB  faced  ^eing  really  those  of  1916.  so  that  no  violent  quarter  of  a  ceimiry,  having  started  lii.sl";'  Tasmania.  He  believ  es  that  ere  long 

fVr.ia..m  -rni.!  tiio  i<.r.Di.o.-«  in  n  u  o  1. 1  '  ^ ^ ''O'”  '•'•0  .Icws  bj’  the  or  precipitate  baste  w.vs  necessary  m  order  raiiwav  career  as  a  junior  clerk  in  the  stores!  'hose  will  he  in  operation  and  that  many 
untaiio.  inn  is  tue  anguage  m  bit.. I  ua-ito  get  them  into  shape  for  the  present  department.  ' ',1'®“’*?,'"^!;"  "'■!  .be  employed. 

the  News  reports  his  utterances  about  thei  .  „  ki  i  v.  •  r  .  i  volume.  The  preface  sfates  that  “the  sta-  -  :  Hall  made  the  interesting  statement 

railways  now  under  the  administration  of'  e  “J*®®’  tistics  gathered  directly  by  the  Bureau  Udwin  F.  Gxy.  formerlv  dean  of  i  he  |  "  was  being  exported  from  .Australia 

the  Dominion  Government.  i  ^  sometimes  extend  to  .June  .SO.  1917"  but  School  of  Business,  has  been  ''' he.iig  .sent 


Ontario.  This  is  the  language  in  which i 
the  News  reports  his  utterances  about  thei 
railways  now  under  the  administration  of 
the  Dominion  Government.  I 


ittirc.  by  an  inexcusable  lapse,  having  for-  gathered  direcilv  by  the  Bureau  p.,,.,.-  gx 

j  gotten  to  provide  the  Semites  with  a  third  Bometimes  extend  to  June  30.  1917".  but  Harvard  Schooi  'of  Business,  has  |,ep„  ■'<' Canada  to  replace  wheat,  that  is  being  .sent 
'set  of  molars,  there  came  a  time  when  they  this  appears  to  apply  to  little  beyond  the  anpointed  to  the  War  Trade  Board  by  (  anada  to  the  .'Allied  countries 

xrhen  (he  Governtnenr  appojnied  a  '  ir,oih  v...  n  iiu  ,  Finances  of  the  ITov  ince,  the  Authorizatione  WnshinTron  Mr  Gnv  who  fo"  ometinu.  alone.  .Mr.  Hall  slated  that 

/niV el '  ^  ^  ^  persuaded  " b. ,  .j„,l  the  business  of  the  t  WO  bafbecn  workiT''oi  ■<  .-s  th.in  .•l.OOO.iMiti  bags  of  -lu 

therrvva/a?  onfe  an  o?fo. .  ms'ue  to  VtivAhlc,  applies  to  the  Uity."  .Savings  Banks.  Broadly  speaking,  the  A'ear  |  [k®  shinping’ Vm.rd  will  ‘lie  an  additional  '  f'”'  ''  bicit  'In'  farmer  was  being  paid  .?! . 

U  will  interest  the  Fabians,  and  our  ow  n  Book  is  a  oonipilation  Of  figure.s  for  1916.  ,.epre.sentative  on  the  War  Trade,  and  will  i  . 

.fhe  whole  people,  to  orrtti  Hint  .some  confiscationistB.  lo  be  informed  that  ihev  Among  the  most  interesting  ot  the  figure^  gj^.p  juteiiiion  particularly  to  imporie  in;  l  o  .'•en.s.  toe  muiU-inillionaiie 

•*  special  parlies  niiHrlu  draw  paironagc.  ,  ,  .  occiiniod  hv  Km-  bv  'he  Bureau  itBolt  are  those  of  their  relation  to  altor.ation  .ind  ccn'crv  at  inti  ,  P'”  <•(■  'ommisbioiicr  of  Do  roii.  evidently 

ffe  referred  ai.so  to  the  Naiiona)  Trans-  (ate  m  me  posuion  once  oi.(  upiea  oi  Mn.,  jj^p  population  year  b.v  year,  as  reported  b.v  ships  jtiiuls  that  the  way  of  a  (lolice  manager  i; 

1  John,  but  the  parallel  is  .lust  and  accurate,  the  municipal  authoritic.«.  It  is  obvious  '  '  _  ,  not  a  rosy  one.  He  has  been  dismissed  from 

f>utit  DA’  ni^n.  NA  no  df*  mof^  •noiif  i  *  «  .  , »  .i  i  ...  ;  .n:  i  .  i  ..  i  •  - 

vaiiNvay.9  than  h<'  himaeli’  Un^w  abnut  The  Uorst  oP  It  is  that  Kiug  John  rliJ  not  these  reports  arc  norossanly  somewhat  «om>  iia<  been  armoin!«-n  Hctingr  mayor,  but  has  ij^noreii 

the  operating  of  a  torpedo  boat,  leading  ...  .i,  j  .  l  ,  '  inexact:  maiiv  of  them,  indeed,  are  in  round  -  'V  '  •  ^  j  "  aj'poinuo  ii.aiiagi  .  pending  the  return  of  tlie  head  of 

io  an  enoiwnous  inorea.,«d  oharj-e  upon  amend  his  methods  until  ,he  havni  was ,  GiouBands  oii'lv .  Tbev  show  t  hat  the  fifteen  o'  '1'^  ’''''j'*  ^ ‘’’’"‘"‘V-’  ^  ^  .v"  ' ''’'d  adniiiiistration  James  Cousens  is  wel! 

riailwav''^ha”  been'^lali«i)^'ov”er'°bv’tbe  douc.  and  the  fear  is  that  the  pi  ('.sent -day  cities  have  increased  bet  ween  1 91 1  i  Dominion  xt'i**'no  I'd  |  know  n  to  Canadians,  having  been  iiorn  in 

Croverninenl.  but  the  .s*riie  old  crowd  conflscationislB  if  once  Ihov  sei  to  oowe.  census''  and  1916,  from  699.100  to  9-56. 6RT,  n'sigi  en.  .  ir.  i  oy  a  ie>ponsimii- '  Ontario,  in  IS72.  He  went  to 

were  operating  it.  Sf'  ^  p„p„lation  from  ‘i.OO.fi.'JS’?  to  increased  by  his  being  |  pp,roit  i„  1889.  After  spending  some  vear.< 

Aad  In  the  conclusion  of  his  speech  Sir  wiscloin.  2.:)09.427.  This  total  population  ’^'7 :  m  t  he  railway  husines.s  he  became  associated 

Ad.n,  ...  ■!,»  .hJ  -  nn  actual  decrease  between  1915  and  1916.  «?'*''*  konn'Ml.  and  he  will  now  have  i|p„ry  Ford,  buying  out  Y  Maholm- 

.  Adam  tame  bo  uoai  i>  the  toot  ot  the  as  the  191.5  figures  were  2. 3‘2 1. 137.  and  the  ''‘f  '*"?  P.'a'il>  at  both  plates.  -Mr.  sons  share  in  the  Ford  .Motor  Co.  He 

whole  matter  that  some  of  the  Rolariaos;  “If  ANYTHIm;  not.  absolutely  e.ssential  is  whole  of  this  decrease  and  more  was  account- :  appomtet  \x.  A  .'Niciioia*.  tor ;  vice-president  and  general  manager 

iwho  are  exceptionally  intelligent  peofilet 'being  imported",  says  Sir  George  Foster,  ed  for  the  rural  population,  which  fell  off ' J i  aod  when  lie  resigned  in  the  fall  of  I9I.5,  he 

.H.-  H,w  d.la.ul,  ' 

problems  and  ra.vstevies.  even  though  Sir  .  doc®  'h's  master  of  parliamentary  satire  js  n,erely  a  temporary  drop,  occasioned  by '  the  Canada  mill,  succeeds  Mr. 

;Adam  either  failed  to  see  it  or  was  careful  express  his  views  on  the  Bryan  episodcl  ^be  sending  of  troops  overseas,  is  evidenced  N'icholas  as  superintendent  of  the  .Niormoni  Di'i.v.vi.n  Mann,  the  well  known  f  an- 

uot  to  cxpreBs  it.  "Whal  beats  me.  "  said  V  '1"*  same  interval  the  null.  _  ,  adian  railw ay  huilder  and  financier,  told  the 

.  ^  TiY  FVl'AfPTinvii  number  of  children  of  school  age  increased  ,  ,  '  <  .  N.  K.  (  ommission  this  week  how  he 

the  Uhairraau  of  the  Ontario  Hydro-Electric  i  .i.\  from  .502,637  io  .5.13. 87.'1,  and  the  number  -i  AME-s  t  i.euhorn,  familiarly  known  to  i  ,„,ai„cdjiis  tir.si  big  bank  roll.  In  1879  he 

Commission,  "is  wh.v  the  people  do  not,'  The  I'oronto  City  Council  has  decided  lo  actually  attending  school  from  478.83!)  to  Montreal  brokerage  and  tinancial  circles  a.^Uyent  \Vest  as  a  C  P.  R.  eonliactor.  and 

awaken  to  their  rights  in  Ihese  matier.s. |  appl.v  for  legislative  authority  to  impose  a  490. ilS.  1  here  w as  also  a  drop  of  ulO  OOO  •  *ni^^  M^a^-DoucMi  'Rro''*'"fffpp*'V' service  ' 'i  V'?'  '"'"F®''''’  ^9''  t'oven 

.  .  .  .  .  .  •  .  J  i  acres  in  the  area  under  seed,  and  a  slight  i  fi^ni  ot  .xiai  uoug.ill  Bros,  .itter  a  serv  up  .  years  during  winch  he  made  .about  SIOOOOO 

XNe  see  the  private  cars  of  railway  picsi- '  tax  on  ccrtaio  exempted  property,  in.  Iiiduig  Go, ^  j„  the  value  of  field  crops  and  live  "ith  that  lirni  exiending  over  a  period  of  I  , hough  he  had  the  early  idea  that  this 

dents  and  managers  and  counsel,  four  or |  chtirclies.  private  properf.v.  and  charitable  stock  and  also  forest  products.  It  is  i„tor- 1  Mr.  Clegliorn  started  v\ it li  i  ..,,„oun(  of  money  could  be  made  in  about 

‘five  of  them,  at  Ottawa  Ihe  whole  vea, -I  institutions.  The  language  of  the  news-  esting  to  note  that  the  vital  statistie.s  'or  firm  as  om.T  boy  m  the  <ontraci  he 


iir  own  Book  is  a  lonipilation  of  figure.-i  for  1916.  repre.sentative  on  the  War  Trade,  and  will  i  ,  ,  '  ,  . 

t  ihcv  Among  the  most  intere.stingot  the  figures  ■  particnUrb-  to  imports  in  ^  I  Of.sEVs.  toe  muiU-inillionairr 

V  K.n™  ''iinpilPfl  by  the  Bureau  itBolt  are  those  of  their  relation  to  altor.ation  and  cori'crvai ioti  ■  '  ommissioncr  of  Dctroii.  rvidently 

■  I'm-,  the  populat ion  year  b.v  year,  as  reported  b.v  ,jhips  jtiiuls  teat  the  way  of  a  (lolice  manager  j; 


\A  .  \  .  Bovd  has  been  appoinu-u  inanag 


,  not  a  rosy  one.  He  has  been  dismissed  from 
i  otiice  by  an  acting  mayor.  Init  has  ignored 
j  such  ai'tion  pending  the  return  of  tlie  head  of 


ilcU  manager  j  ,5U(  h  ai'tion  pending  the 

*■  I  'b'*’  adiiiiiiistratioii  .Ii 


—  .-IVimSh.  I  .  I  in;.  ji.li  .-.iiu « irii  ;  •  . , ,  ,  ,,  ,  ,  ,  ■  1 1  „  .  .  i  '  ‘ - 1.;.,  iti-...,-,  Ill-  lie  value  asMieiai  en 

an  actual  decrease  between  1915  and  1916.  '''  ;  w  ith  Henry  Ford,  buying  out  A'  Malcolm- 

as  the  1915  figures  were  2,321.137.  and  the  b’n'i'A  at  both  places.^  -Mf'  son's  share  in  the  Ford  .Motor  Co.  He 

whole  of  this  deerease  and  more  w  as  account- ;  nppmn''?'*  |  ,Y  V ’.I,  i  hecamc  vice-president  and  general  manager 


;Adani  either  failed  to  see  it  or  was  careful  nxptPfs  his  views  on  the  Bryan  episodcl 
not  to  cxprcBs  it.  "XYhat  beats  me."  said 

the  Chairman  of  ibe  Ontario  Hydro-Electric  l.4.\  EXENfPTIOXS. 

Commission,  "is  wh.v  the  people  do  not,'  The  I'oronto  City  Council  has  decided  to 
awaken  to  their  rights  in  ihese  matier.s.  ( appl.v  for  legislative  authority  to  impose  a 


Following  that 


nve  or  ar  v^uawa  lu  wnoic  y  ea  ,  lusiuui  lous.  .  .anrfu«i.e  o.  ,  uc  nv  w  s-  missing,  have  been  has  been  H  witness  to  the  viscissitudes  which  j  linked  up  with  8ir  William  Mackenzie,  and 

lound.  J  hey  aic  theic  to  get  special  papci  lepoiis  of  the  pioccedtHfcS  is  am-  from  the  prothonotaries  of  the  have  characterized  the  growtli  and  develop- '  Gic  combination  then  heiame  known  as  the 

favours.  How  often  do  the  people  30  dow  n  biguou?.  but  it  is  at  least  evident  that  the  superior  Court,  who  are  thanked  by  the  ment  of  the  Monlreal  Stock  llxchaiige.  He  Mackenzie  &-  Mann  Co.  The  firm  I'ons- 

10  Ottawa  to  demand  that  their  ii5ht.s  belciric  authorities  propose  at  present  to  bc'cditor  for  their  prornpt  co-operation  Tf* «  niU;  rYf.hanffe''tirm '“b^  J’”/’**  S'ste  of 

. f  J  ,u  I  .  1.  The  results  of  the  Postal  Census  of  Indus-  •?'  "  stork  exenange  nrm  in  Montreal,  and  .  Maine  for  the  (  .  T  .  R  .  this  being  iheir  first 

recognized  .  .  1  saii.sfied  w  iih  a  special  tax  at  a  nnicb  lov  or  1915.  a  federal  undertaking,  occupies  many  entertaining  stones  to  tell  of  i ho  j , .on tract.  .Answering  a  question  as  to  how 

Precisely,  the  "people"  have  other  th.pgBjratc  than  the  general  ta.x,  and  that  they  some  33  pages  of  the  volume.  It  is  open  "ps  and  downs  of  nnancial  life  in  Canada  s  ff,py  ^-(.ro  situated  financially  after  complet- 
to  do.  The  "people,”  cannot  make  a  biisi-  decided  not  to  include  the  properly  of  thello  question  whether  very  much  is  gained  metropolis  during  nearly  half  a  century.  |  ing'these  contract.s.  Sir  Donald  explained  that 
neas  of  owning  and  operating  a  railway,  as  j  Dominion  or  the  Province  and  the  '’ospitals.! 


James  Carrlthers.  President  of  Canada 


they  lost  money,  but  "Lord  .^haughnessy  in 
tlie  end  let  us  out  even". 


the  shareholders  and  directors  of  the  Grand, '«hich  are  partly  or  wholly  supported  by  'he  |  especially  as  a  large  part  of  the  tables  relates  Steamships.  Limited,  following  the  annual  j  "  _  . 

Trunk  and  the  Canadian  Pacific  do.  The  city.  The  vote  was  15  to  6.  and  there  was;  to  other  Provinces.  These  tables  are  not  •  meeting  this  week.  too.<  advantage  of  the  |  |(o^  ,  .1.  Haxw.  K.  C..  who  ha.* 

interest  of  the  average  elector  in  the  opera-,  evudently  a  good  deal  of  feeling  on  Fothj  Jrom  the  j  meet  a  number  of  the  Teading  finanria?Lnd  j  Gj;;7rTcria''oirCon’n^^^^^^^^ 

t'ons  of  the  government-owned  railways  i.s  sides.  federal  census-takers  or  the  Quebec  Bureau,  business  men  of  flic  city,  and  entertamed  at  .  ^-.p  ,pg^i  adviser  of  the 'company  since  its 

not  enough  to  induce  him  lo  pay  his  railway  No  long-standing  special  privileges  are 'For  example,  in  the  table  of  manufactures  |  rf"""’''  'be  '[,9"'!'  .1.  2  i  early  days.  and  latterJv  he  lias  been  one  ol 

fare  from  Toronto  to  Mimlco.  let  alone  cior  abolished  without  a  good  deal  of  hard  by  towns  and  villages  St.  Lambert  is  .Mr.  Hannti  wa*  appointed 


tions  of  the  xovernment-owned  railways  i.s' sides.  federal  census-takers  or  the  Quebec  Bureau,  business  men  of  flic  city,  and  ent 

not  enough  to  induce  him  lo  pa  v  his  raiiwav  No  long-standing  special  privileges  are 'For  example,  in  the  table  of  manufactures  dinner  at  the  NToiiiit  Clu 

arc  T„,o,„  I,  Mlrnlc,:  ,c,  ab.ll.hoa  .,lho.„  .  sooa  a,.,  o,  ha.d  V  “rr, 

Ottawa,  to  "demand"  that  his  "rights  be  feeling  and  an  acme  struggle.  Tax  ex-  ^40  employees,  $191,638  invested  and  George  Bury,  vice-president, 

recognized. "  Ir  is  no-  a  m.?1ter  of  "getting  emption  is  one  of  the  most  cherished  spei'  iali  ,$185,119  of  annual  product,  whereas  in  1915.  G.  K.  general  manager  R 

special  favours":  about  nipe-tenihs  of  the  pvivilegeB  in  Canada,  and  will  be  defended  'be  same  town,  with  'b*'  .f'*"'"’  "“niher  of  U.  ‘  ,lrpj.’iHfnt 

.  .  ...  .  a-  .  .  . establishments,  has  only  M  employees.  -iBank.  \\ .  .\.  IJiack,  presioeni 

time  railway  managers  arc  in  Ottawa  not' by  the  mmost  efiorls  of  the  privlcged. i inypsiorf.  and  $35,000  of  iiroduct.  \Ve' Trade:  A.  .1.  Brown.  K.U..  P.  1 
for  the  purpose  of  getting  favours,  but  for' Nevertheless  we  bclfcie  that  iis  oisappear- '  decline  lo  believe  in  so  ter.-ible  a  retrogression  ,  Hugh  Patou  and  .Angus  Hooper, 
the  purpose  of  trying  to  prevent  the  politi-'euce  is  nearer  at  band  than  most  people  in  Ibe  'own  where  the  fountain  pens  come;  Vrw  x•/^Dl-  d~  •  .  ,  .1 


cians  from  making  some  egregious  mistake '  suppose.  li;  is  beginning  to  lie  realized 
or  other  whicii  would  hamper  and  paralyze ; 'hat  all  properly,  whether  exempted  or  not. 
the  transportation  business.  It  is  a  mat- ■  c:o.«i.s  the  community  soinothing  lor  the  sel¬ 
ler  of  being  on  the  .lob.  Railway  presi-' vices  which  are  necessary  in  order  that  i 
denis  and  managers  are  in  Ottawa  when  may  be  goterned  aud  protected,  and  ik.’’ 
the  interests  of  their  business  require  it:  to  grant  those  senices  free  to  cor'am 
they  are  in  Montreal  when  the  interests  of  properiios  is  merely  another  waj  of  giving 


people  in  'im  'own  where  the  fountain  pens  come; 

,  A  from.  Magog  is  similarly  credited  with  a  New  York  B 
•eaii.  ea  ^  industrial  capital  from  $3.0,52.1 1 5 .  from  "  "si'  <»  on 


Banker  recently  rplurned 


ment  business  departments  brought  into 
cxisicneo  by  tlie  war.  M'lien  the  new  Inipe- 
rial  president  relinquished  his  duties  as 
hood  Controller  it  was  stated  that  his 


By  the  same  roaeoning,  we  must  assume 
that  the  land  given  10  settlers  has  been 
given  on  the  same  basis  of  trusteeship, 
perhaps  twent.v  years  hence,  the  farmer  or 
the  pensioned  soldier,  after  he  has  cultivated 
his  ‘'free’’  area',,  will  have  the  extreme 
felicity  of  seeing  the  bailiff  at  hi?  doivr,  with  a 


,  f  .1,  I  r  ^  .  1.  government  order  of  eviclion.  Git  out  of 

attention  of  the  people  of  Toronto  lo  the  ,  ,  ^  /  .1.  l  . l.  ■  .  .11.  ,  .j  ..v  o- 

,  ,,  .  ,  .v  V,  .  ,,,1  ,  ,  I'.'EKV  EPEORr  mu.st  be  put  forth  by  ine;hfre  ,  commands  the  baihff.  Nothing 

following  from  the  Quebec  Telegraph  of  _  .  c  r-  j  i,  ■  ..  r  ■  u  i- 

-,7  ,  people  and  the  Government  of  Canada  doing  ,  answers  the  farmer  in  the  polite 

hebruarv  28:  Mavor  1  homas  Church  /  ,  ,  r  ,  .  r 

,  ,  ,j  ‘  J  ,  ,  J  towards  the  greatest  possible  cutout  from  phraseologv  of  the  dav.  this  farm  was  given 

may  be  an  unadulterated  ass,  but  as  the  u-  -  j.  -ru  .  r  ■  1  T  -1  ^  j 

I,,  , ^  ,  ,  ,  ,  ,  our  shipyards.  The  situation  is  very  .serious,  to  me  so  that  1  might,  with  toil  and  manure, 

I  oron  o  e  may  Mire  \  e  regar  e  dpgpjte  the  journalistic  attempt?  to  minimize  advance  the  interests  of  mvself  and  Canada.” 

,  asja.r'y  reprcscntat.ve  of  the  people  of  that  „ 

Fel).  16.  no  le.ss  than  1,100  British  ship.?  were  w.asn't  a  gift,  it  was  onl.v  a  loan.  A'ou  are 
.sunk.  The  shrinkage  i?  not  at  t*rc.seut  being  holding  this  fertile  soil  in  iru?t  It  really 
j  The  prue  of  war  savings  stamps  face  niet  by  output  of  new  v osscIb,  so  it  behooves  isn't  yours.  It  belongs  to  the  peofile— .'o 


note  certificates.  On  this  is  expected  will  necessitate  his  absence  for  I  i>artial  to  the  idea  that  peace  is  near.  As 


To  Yield  6z% 

City  of  Montreal 
6'. I  5  year  Bond?, 


These  Bonds  are  pro- 

1  <  v  Icfl  liv  1  111  fill! 

ft  totiirt;')  'if  the  laigr;  t 
and  wcultbic  t  ti'.v  in 
I  hr  T'otiiinioii,  vci;, 
owing  to  ti;c  plicno- 
mcnal  Bond  Market  v.i 
to-day  thev  can  be 
hougbi.  I'l  yield  over 


ft  1-  .un  'qipi  u  I  tmit  V 
U'jI  I'j  be  licglcet'.-'l. 

Wnte  or  IrUph^nt  u.«  fo-'/os 
for  full  inforrr.atiori 

Hanson  Bros. 

;(o\/»  iiE:Ar,h.K.<.  lstam.  revi. 
19 1  ?t.  Jarnci  blri’t  t.  Abnitrr.il 


Bu^InpuA  T'ounrfed  1795 

americanTank 


D  ccr;*or**e<l  by  Art  ra^liftmeot  •! 

RANK  YOIF’H 
MIMCLPAI  HI  i;i  ATLRI  S 

RONDS  «  in  tjl  I  S 
STOf  K  !'l  R  l  11  It  ATI  S 
DRin.S.  LIT. 

Head  Office  and  Morks;  OilAB'A 
I'ireproof  Builiunsa 
Branches  t 

Toronto  MOX  I'RI  41  4VlnnlnP{r 
Hank  of  Ottawa  Buiidins. 


(j|\  o!*\f<m(n‘a] 
Bond*  t<»  ^  iel'I 

6vr- 

Bv  Partial  I'aMiirnt.s 

Write  for  Booklet 
’'.'^nrincs  arid  Int  r.^tniont'^ 
trllin^  all  tihouf  mir 
Partial  Pn\nit-nt 
J’lan. 

f 

(-RF.r.NSHm.DSi^CO. 

y0mh0T* 

IT  St.  John  Street.  Montreal 
Central  Chaintier*,  Ottawa 


INVESTMENTS 


Itr,  CrliU  '  III.' 

lilt  ^cciinii'" 
'orporntions 


now  P'll'i  !i:iei’ 
of  vvell-kiiqw  n 
to  return  an 


i.et  u>  i-ubniit  iiifoniiul ion  re- 
'2urihng  'Oim'  "t  the^e 

F.  H.  DEACON  &  CO. 

McuiHer'i  Toronto  stotU 

1\VI*;<TML‘NTS 

lUA  STRKl  1  -  TffRONTO 


iVthch  I  been  ur.ofiiciaily  requisitioned 


c  nistorteu  v*  uyu  ..a.  oui  nunoreo*  ,  turing  unri  other  requirement-  buttoprovide 

on.  when  a  m's  ''•?  vanou?  line,  of  work  were  calVd  toja  larger  volume  of  the?.'  nrodur i.  for  exnort 
•re  seem*  to  Yvashington  to  construct  Americas  military  |  f„j.  ijip  „j,p  \iiips  )(  is  uiiderMood 

1  detail.  organization.  The  men  came  willingly  but  that  pres.Mng  needs  of  incrcaM-d  production 
ontinue  to  ^  I'J  'he.  P'^'roleum  industry  occasioned  Mr. 


G.  B.  PERRY  Sc  CO* 

taOTeronu'nt  and  rtoiiJ> 

?  4K‘;%I  InTes'muots 

BVnk’BmiHinir  Hamilton  ,  Can acla 


inna's  present  visit  to  Peru,  a  fairly  The  Financial  Time?  is  piCnter]  .nnU  pun 
portant  source  of  petroleum  at  the  present  Ushed  at  333  Uni!?:  Street  AVesr.  Montreal.  Ij 

tie.  Peruvian  crude  is  the  fuel  for  exten-  by  The  Mnnireal  I''n.'au;a]  Tim  s  Pu.  ' 


aliray*  on  the  job.  Not  only  as  presidents!  subsidy,  provided  that  it  were  accompanied  |  method  of  accounting,  which  it 'request  that  he  bring  hi?  stenographer  along 

but  as  large  ^shareholders,  their  interest  in  ,  by  the  usual  right  of  Ihe  subsidiser,  of  as-',  may  be  bopqd  will  soon  he  realised.  ,  with  him.  1 


time,  t'eruvian  crude  is  the  fuel  for  exten¬ 
sive  nitrate  plants  in  Chile,  which  in  turn 
supply  the  largest  manufacturers  of  e.xplo- 
sives  in  America  with  raw  material. 


lishlng  Company,  Limited.  .Montreal,  T.  K 
Dickinson,  President;  F!.  K.  Sandwe;i, 
Vice-Presivlent. 


4 


4 


THE  FiyAXClAL  TIMKS.  I^IO.NTREAL,  SATl  RDAY,  M 


BOND  MAR 


Co, 


Capital  Paid-up.  -  -  -  .  $1,500,000 
Reserve. . $1,300,000 

Acts  .as  Executor  .and  Trustee  Under  Will 
.Administers  Re.ai.  Est.ate 
Allows  I.nteresi  on  Guaranteed  I.w  est.ments 

Montreal  Director?: 

H.  B.  Walker  F.  \^’.  Molson  H.  J.  Fuller 

T.  B.  .Macaulay  U’.  M.  Biiks 

153  Sl  James  Streri  . MONTREAL 


iv*.  R»r|lr(f  M rf.^nnun. 

ss).  h  i  -O. 

1  ri-  k  lor 


.''Ironu  (  omiuilloe  Eoruu’d  in  Dnlario 
to  Stiiciv  I)ov  i 'opment  u!  Our  IVat 
Ooiis  !\)i  I'la  - — StiaU*  Duposiiv  and 
ICIffti'u il>  V.  ill  A'imi  Sii|)))i;.  .Moli\e 
I’owci  and  Ho.il  to  .Meol 
(  out iiiiruiuio-. 


The  Crown  Trust  Co 


MONTREAL 


If.  "T  sTitnri 

Capitcil  Fully  Paid 


MOM  KIM 


S50U.OOO 


I, 111!  iM.  t  of  fh«: 

:i  ii'.  Ill'’  -was 

:i-  .'IJiil  'hp  closip 
'  .  '  I'.  p;il  any  ap- 

’  nir,  1)1 

,1  i:p  flip  «  holP 
I'l  ■ : '  ■  lion  HP  w  hen 

..a'  ’  h'-  l:hv)  of  pop 
■'  a  fupr'’’wf 

■  or  'll'  :  ■  hat  the 

II  a :  I  I  pTpPi  la  " 

■  ;i'  ■t.i'  I'lfpcf  :h,Tt 
.'iwi  pppf.'cth 


nuVKD  or  DrBtCTOBS 

r.:  ■  ■vr.r.  u  n  T  c.evr,  Pr,  i.,,.- 

'I'lr.  '■'.  -  .R><p.  .  p.  anil  II  KWINr 

'  i.Kir,  ea-xta:  m.  r 

P  TV.  RI-'KORI) 

.  OT  '  ivpi,  nMr-;  G  r 
P  X'  pni'THA'I 

•  R>’'‘il'  L.'IRVE  C.  TytPSTfP 

A'OKOENLRAl.  V  .  V.-II.SO.V.  i.  MC. 
IRVING  r  REXrOBD  iSinjifr 


A  Trust  Company  for  the  Public’s  Service 


ti:ia  n:  V  Mo>  itoimi. 

.  I  on  I'o.trd  ha.«  )x>»i 
:•  •  ;;  lo  allow  l;ru< 

K  '  I  |i,i  I  (  arKiimaii 

I .  i.'ir  ii'  TliP  arjtn 

o'  I  'll-  railv  ay  ha< 


MORTO  AGE  (  O.  I T  SION 


STOCKS  and  BONDS 


I'wo  Hollniid  (onipanipi.  Vmiiliriiin.'iU  Aitn- 
l  ong  Business  in  Wpslcni  (  aiia<)ii. 

.Snnouncciiipnt  is  inarie  that  ibr  Uol.an'l 
Canada  Moricaso  i  omi'an.',  t.iinltorl,  Wmi 
nippg,  lias  Rmalgainatrd  vith  ihe  N'^iio  - 
lands  Afpripacr  Company  ot  <  apar];i.  whn! 
lias  in  fh<'  pas*  inaiiUaliK'l  .T  'h' 

plai'P. 

The  merged  companies  11111  P.-  Kiio»n  ir  '' 

der  the  name  of  the  Hollami  •'ainnlH  Mor:  ^ 

pace  Company  and  .1.  O.  ros*er.  wlni  tin 
horn  the  ppncr.nl  m.'inace:-  of  ilie  IlnllHinl  I 
Canada  Compan.'''.  will  ho  tlip  •.’i'T.f  r:'l  nmi: 
ager  of  the  coiniiinpil  eompann's,  ami  Wi 
continue  his  off'c-ps  in  the  ('iirr>  b  .’'dni 

l.arare  InTesInieiilv.  ' 

Prior  to  the  prespni  ainalcaniai  op  I'i.-  ^ 
Holland  I'anada  had  iiiMstnirni  ii;  :t.,s 
country  of  400.000  ami  tin  .Xdfn  li.iiiC 
Jfortgaee  Comp.an>  had  in\i.st:mnis  of 
fnn.fK'o.  The  iota!  investnieni  of  iln  !:■  \' 

company  will  theriforc  ho  ^T.soii. . . 

The  two  companies,  wbioh  a  :'o  0.1-  •  ■ 

ing  their  forces  under  oni  mana ■rpuioir .  ;i:. 
the  oldest  of  the  Holland  couipaiiiP>'  opci.r 
itlE  in  this  rountry.  the  Holliuid  '  r,nad;i  l>i  - 
in?  tlio  fiisi  to  I  oramom  p  doiny  Uumiio  :  ■ 


DEALT  l.N  ON  ALL 
EXCILWGES. 

.ml'nktfal,  school 

DISTRICT.  R  L  R  A  L 
TELEPHONE.  ETC., 
BONDS  ALWAYvS  ON 
H.AND  FOR  1NM2ST- 
MENT. 

wnm  run  ivtRTim.AKi 

4.M»  01  B  i-int  or  orrKBi>*is 

H.  O’HARA  &  CO. 

Members  TurontuNtork  rxchanje 
ROYAL  BA.NK  BLUG. 
lOKONTO  t.ANADA 


I l.iii na .  Vice  Pres' 
i'  I'll  that  (he  Coal 
pit 'Oil  \>a.»  d  I  reel 
to  II  a  .I'd  wagp.s  The 
.1  I  '  oin  Ib  at  the 
1  I'm  of  ihe  miners. 
Ill  e.arning  tS  tn 
O'  n  llf«|i  and  Mood 
•I  I'I  "It  Is  an 


(OMIVM  «H\RTFREl\ 

onal  <  iirbon  Oo.,  Ltd., 
o  Hominion  eharfM',  (o 
:  :  o  1 ,11  lodi  and  all  odier 
.  ill:-  and  Jills  and  the 
■  ,  as  well  as  oi.hei*  tin 
. mil  l  lion  with  Rueh 


nf  the  nP'vi'  .'Otirpa-aj'  t» 
d'videif  Into  30,0('ih 
nil  pai'  ralue.  The 

I'oronio  Monimaeil  as 

01. •  is  Howard  Aimmir 


N.  lonu  (  0111:11 


SPEC/ALISTS 

Unlisted  Securities 

1  orrespoDdrore  Nollclteil 

.■jli  Kin"  Street  W.  -  TORONTO 


The  Holland  Canaria  opened  t's  o*f|..' 
hire  :n  Marcli.  I'^P''.  and  (hf  .Ni  •  l';er!ar,d 
Mortgate  Company  followed  a  f'-".  niotnl. 
later  in  .Juno  of  ihe  same  y  a. 

Tb"  business  of  tlir  nin d  .  ■.mpaii 
will  be  (arried  on  along  the  i-aui'  i  10  a 
in  the  pa*l. 


CHARTERS 


Indiridnal  ▼»,  Corporation 
Management 


I  f.DKR4I.  CUARI  I-K* 


I h  .  \’a  nrouv 
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Tfft?  ^rrpr.TNC  TB.r«T! 
*  OHrOR.ATTON  »l'  n 

e;?iAliftr%ttOOn  r.f  I 
tnirre  t?t' ht'Ifo*  «• 
B'lr^r!  ftiftteniv  t  hrotijjhouf’ 
auon*  of  bciiftjcaari*? 


DA  IT  ' 
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Sterling  Trusts 


^  Corporation 

wAO'Xl.ros  M.-,»  ■■»  !>.'« 

30  KING  ST.  BAST  TOBO*; 
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BRYANT,  DUNN  &  CO 


\;isirr  M 

Afonf  rool 


h  ■  ■  r : 

H  of  Mo  i ' 
n.  t^oGfiiY. 


Fully  Qualified  Accountant 
and  Auditor 

(ivf  ;■  n  liiatv  ac'.  de'-tt?  posi'Gon  a? 
comiVrei!'  r  n-  ;j'.jd'’ni'  to  lat  er  indus¬ 
trial  corpora  tott  Hxi-'P'-onal  rypcri- 
cr'tp  arid  1  i-rde;.' ialr  -Vpp'y  Ilo\  In'’'. 
rinai!'”al  T:tii*> 


v.drr 


cry  and 
i  f  bond* 


II.  .4f''fi.''''e. 

Th'*  » '3  ••loan 


f  Finance. 


BEAUSOLEIL,  LIMITED 


Financial  Agantt  &  Jncettment  Broktrn 
— .  ...  .  s  dealers  is  - 

MUNICIPAL  AND  SCHOOL  BONDS 

263  St.  James  Street,  -----  MONTREAL 


THE  FINANCUL  TIMES,  MONTREAL,  SATL’RDAT,  MARCH  9,  1918 


CHANGE  IN  NAME 


Supplementary  Letters  patent  have  been  granted 
(■hanging  tiu  name  of  the  O-miuiuy 
SMART. WOODS,  LIMITED  lo 


ANNUAL  REPORT 

For  the  Year  Ending  December  the  31st,  1917,  Submitted 
at  the  Twelfth  Annual  Meeting,  Held  on 
the  Fourth  Day  of  March,  1918. 


Earnings  For  the  Year  Flnded  Dtcci”- 
her  l^ast  Showed  a  Substanlial 
Gain,  Profits  Being  Equal  to  3 1 
Per  Cent,  on  the  Preferred,  and 
2.>.1  Pei'  Cent,  on  the  Old  (’ominon 
Stock  Capitalization. 


Two  Million  Dollar  firm  "ill  Erect 
Big  Plant — WiU  Be  Most  Modern  on 
Continent — Difficulty  of  Securing 
.Steel  Solved  by  New  Arrangement 
"ith  Cnited  States — (  oinpany  "  ill 
Bring  Organization  to  Completion. 


HOARD  OF  DIRECTORS 
1»17— 191S 

President . SIR  CHARLES  GORDON,  K.  C.  B.  E. 

Vice-President  . R.  B.  MORRICE 

V.  E.  MITCHELL.  K.C.  •!.  P.  BLACK 

11.  B.  MarDOCGALI,  I-  R-  OORIXIN 

WM.  McMASTER  JOILN  BAILLIE 

J.  N.  LAING 


and  the  Company  v.-ill  operate  under  the, 
iiurnc  from  the  8?:1)  Mat  eh  IhlH. 


The  Howard  Smitl)  Pajier  Mills  Coraiian^ 
I  shared  in  the  prnspi  rit\  ronitnon  to  ind's- 
tries  of  that  <  larts  fitiriut,'  the  year  tip 
I  annual  report  sh'nviue  net  earnings  for  that 
period  of  .^C'lO.altl  coinpared  ■with 
in  191C.  Sundry  protit.s  and  dividends  fioni 
investinrnis  brought  the  total  net  earning' 
,  up  to  <oinpared  with 

increase  of  or  I'K.I  [».< .  ’I'li"  i''17 

|earniUKs  are  eieii  Iietter  than  shown  It'  tlie 
;  comparison  Iircau.se  of  the  fact  that  no  pro- 
I  vision  is  made  for  tlie  war  tax,  or  patriot h- 
!  fund,  hotli  of  which  apjieared  in  tlie  sta>* - 
ineiit  for  tlie  iirevious  year  a.H  Ueducuotis 
I  after  net  rarniim.^, 

Deduetioiis  included  .^LM.'iffi  for  dcpreci.i- 
'tion,  and  .(ill.iriti  for  bond  interest,  liaMiig 
■1105, it;:;  for  the  pK  r>  t  ''ed  stork,  or  equal  to 
l!4.7  p.e.  (Ill  lliat  is.suc  coiiipa i  cd  w  ith  f'l.S  [icr 
rent,  ill  I'lli;.  I'Ik  pnf'Trdl  dividend  ili 
triliution  ainouriiid  to  niaking'  tiic 

total  available  for  Hic  ■  oiiimon  stock  tfin 
hi;;,  or  c(|u:il  to  I1.M  ji  e.  coiiiparcd  wiili  J'’  !'• 
p.c.  in  l!»lh.  It  must  Ik-  ial;i  ii  into  eonsi'l.  i 
ation,  however,  llial  tlu'  coiiimoii  slock  was 
increased  last  ycai  Irorii  S.'i^.'i.qiHi  tr,  $|.ii(._’.- 
5(t0  so  llial  live  ('at nines  for  !'il7  on  iIm- 
old  basis  of  (oiiiuion  woui(|  in  c(|Uiil  to  'J  •  1 
p.c. 

^iirpiii.s  is  lnerca'-ci|. 

After  .'111  d'-diii  t  jr.ii:  ilu'  ..^iii  plus  fr.r  tin. 
year  aiuouiilcd  i'»  ssl.titli!  wlii'h  adddi  to 
I  llie  previous  surpiu.s,  made  llic  total  pinliv 
aud  loss  lialanec  at  ilic  <  iid  of  t!'l7  ei|iial 
to  .^111,I7;J. 

'I'lie  lialance  slicct  sliov.cd  curreiii  as-i  .. 
of  .11493. 1  SI  coiiipa  la  il  v.itli  em  lint  !i»iilliii<  • 
of  .ill 4t>,(i2 1,  leaving  tile  ii<  i  woikiiic  <  ai.'i’al 
at '^$2u5,a.')7. 

!  I*resi<leill’s  Vddress. 

I  ( '.  Howard  ;4iiiilli,  pi  e.-Miiul.  in  his  addn  .v 
!  to  the  sharelioldcrs  at  ili<  aiinual  meeiii.e, 
j  said:  — 

I  "The  Craiitrce  ilivisioii  was  taken  ove;  !■.' 
this  company  on  S'eio  iiaiy  1st,  1917,  ai  d 
operated  eoiil  muouv  l.v  iiiiiil  .Nueiisi  .iili.  I''l. 
and  sliowed  a  :uit  isf.o  lor.v  loolit  duiit'. 
iliese  inoiiilis.  i''(dlow  Mig  out  tin  pro  l  aine 
of  tin-  eonipaii,,.  the  nml  "a  ..hut  down  on 
this  dale  to  allow  for  'in  allci.it'ouK  .-(.mi 
enlar.geni<  nts  to  tin  plaio.  and  lo  put  lu  a 
new  li.vtliaulie  dc\ i  Ic  |inii  ni.  pit  pLoaioi  v  o, 
puttin.g  this  mill  on  ihiijdiiie  Bond  papeit,. 
'I'liis  work  lias  pr(i< ced  d  slowly,  ow  iii.y  lo 
eoililil  iol.o  lievolid  our  eoiill'id  aud  to  lilt' 
very  sever,  v.catioi  wliKii  lias  ilci.'iy  eii  s||ip  \ 
nient  of  luati-iials.  ' 

"At  tin  piisdit  liiU''  the  liydr.nilir  #(>t’r 
is  praetie.illv  tinislieii,  vvitii  tlie  e.xeeption  o: 
the  iitsial i;ii ion  of  llic  new  luildne;  this  iiiv. 
bine  sboulil  liave  li'eii  d'livi'ied  to  ti.s  in 
.\ngu.  1.  1917.  tint  it  lia  only  ri'eiiily  biui 
idiipped.  When  same  aiii\>-.,  it  will  Lihi 
only  ;i  few  weeks  lo  lu.  (all  aud  Jtan  uii 
the  mill. 

"Inii'lnc  the  past  yc.-vr.  live  eocinany  lias 
inei'ea.sid  ils  bii.silies.s  aud  lias  eniiain  ed  its 
reputation  an  iuaiiul;ieiiirer.v  of  line  papers, 
ami  llic.-.e  luipcr-s  arc  » ontinually  spreadin.;; 
in  llii'ir  sale  fhrougliou'  ('antida,  \  iicgiii 
ning  has  alvo  been  made  ip  do  (.Inour;;  an 
r.xpor!  bii'-iness,  .iml  w  lillc  up  to  iIk  jiv  rent, 
order.s  from  this  soutcc  h  ue  not  liecp  lartv', 
tin  y  ba vr  liecn  eiilir<  I v  s.i Ip  faelory  .  a inl  your 
(lireetois  believe  iliaf  ii  wdl  I'uid  to  the 
eslaldisiiinp  of  a  pmmiiii'ni  and  pi  idil  il'le 
hu.«iiiers.  !*  migh'  li"  said  th  ii  ;  liipmeijis, 
of  out  fine  papers  liavc  lift  n  madi  to  sinutbi 
•Africa,  .New  /cidand  ami  .tiedialia,  and. 
we  iia\<'  n  iM.'it  oidrr.y  Ironi  tin  ;.i  p. oplc 
I  w  lio  expressed  real  tail  isfml  ion  wuh  the, 
produel. 

"The  ordr  r  sdiialiop.  ai  t|ie  present  lime,’ 
is  in  a  salisiaelory  siatte 
"dlie  raw  material  situation  is  still  dllli 
eiili.  aiid  raw  maleriih'  ar<'  seaiei  .md 
hard  to  :;el. 

■'rile  ll■<'ighf  situation  i  niipa ra I le|ei|  m 
its  seventy,  and  ni,ike>  menul.ielnioK  very 
(liflii  lilt.  I'iie  supplies  o|  coal  op  Inind  .ii 
.llie  inilb  are  .-uffieleiil  fro-  can  .''(pure 
1  uienl.'i. 

“in  .November  las*,  the  direetor;  dermed 
it  advisahir  to  place'  tlie  unsold  oortpiii  of 
the  bonds  on  the  Bi'anliarnoe  riani. 

I  amotinfnie  to  $ l ;'2,onii,iio.  'J'ln  ,,c  icon  !s  were 
.aceordilialy  cold  at  tin  rate  ov  :t'ccc  op  (i 
was  deeim'ii  advisnlde  to  do  tins  mi  aeeonul 
of  the  large  amount  of  vvorkine.  capital  i*-- 
I  quired.  owing  to  llie  extremely  Ingle  price 
of  raw  tnaterial  and  tlie  neeesspy  oi  carry 
inp  such  a  largo  stock.  ’ 

1  Directors  Re-r)ectei|.  ' 

I  The  hoard  of  direeten  s  wa.  re-eii  ,  ird.  n 
1  follows;  — 

C.  Howard  Smith,  president,  lames  'V\'. 

Pyke.  vice-presidc'iii ;  Harolci  t  lahii  c'e,  sc'- 
eretary-lreasurer.  I 'irt'c  iors :  .1.  .\le \,  Cam¬ 
eron,  .1.  .1.  .M.  I’toicnian.  I*.  .  c-nicpheii,  ji, 

C.  Courtney.  .1.  .\ndersen. 

ritoriT  VM>  i.tiss.  ! 

191.'  191(1,  j 

N>t  Prccflts  . .  ?L‘'ii'..Mr.  J i.-,ii,i.y.7 

Sundries .  ..  -.  i'll  7S4 

Investment?  ....  ..  .1.  '  .  . 


I  oronto  — After  many  morit,h=  delay,  the 
n-'W  fwo-mliljon  doll.ar  sblpbuildiup  plant, 
of  which  the,  J  h'lr  Iri.m  Works  now  foims 
the  nucleus.  Is  about  *r>  become  a  realliy. 
The  Dominion  SbipbtiiJdmg  Company,  which 
is  under  the  direetlon  of  .Johnsen  «S-  Ilenne- 
vip,  of  New  ■\  ofk.  a  Tinilti-niilllonatre  .»hip- 
tmildine  c  nipcrratioii,  lia  -  appliml  to  the  t  'ify 
.\ !'( I) i t(  et  tor  and  olifain-'d  a  permit  to  erec  t 
a  .Mc.c.dOii  woi'kslcoji  and  ceneial  ma'liiio 
plant,  which  well  lie  cif  ?irni  and  b.yiiow  liie 
-  198  lent  I,;.  ,(r,f|  fi.pt 

To  IliiTe  'Inderii  rinnf. 

Experts  'I. Clare,  ihai  Hie  plant  veil  t.?  i.ljr 
,J»10;  I  iieed<  ia  on  the  <'ott1ilKn'.  ate'i  evc  ey 
thing  will  lie  provided  frn-  raped  e  rmytriie 
lion  let  iioatH  q(  all  kui'l  .  I  he  pencra! 
managf-r  of  tbi.s  e  onipany  i?  i,.  H.  Iiatilp-rrn 
Tile  eoninaiiy  was  rvady  i  e  go  ali-ead  wi'ii 
the  eijlisn  lietlon  eif  Hie  plaill  sonic  Hpir  apei 
hill  on  ae-efiieij*  fil  -onir  I  111  pe' (] '  t'*(  n  I  placer! 

in  Hio  way  ot  eeiHng  ■  '  I'lie"  o  i  ;i  l  .u,  ]  ar  i"  ■ 
Hi'  line:,  "pe  llelieep.  'vei---  hriel  'ip 

^|ee|  qi'eslinn  SeMIed. 

I.aier  Ii  dev 'lone  e1  Hm!  the  eeeiipnny  n  onlel 
evp(|-. cure  niff. (  illy  ia  p.'Ho.-  shpe  sOel 
and  Hk'  ner-e  plaie,  mi.,  i  anada  feu 

■hlpbllllllin'J  lel'llll.e  ,  ielil  II, ,e, 

Gov erriiii'n I  lias  .'ii.'i-ril  ip-,,  an  arranr,'- 
tn.e'nl  with  Hie  f  teji.d  --.-.trs  <  im  r  .np-.r-pt  -o 
lacilitat,'  tiK  Hem,  oc  lier;.  s |e n'e'i i Id i n a 
sii|)pli*-'.  In  t'aiierla.  ihe.  ,r>rii],aiiv  ,a,i  go 
.'•liead 


MONTREAL 

WINNIPEG 


TORONTO 

C'lTT.WA 


I.  BON.NER,  General  Manager 

C.  H.  ROBI.VSO.N,  Secretary-Treasurer 

r  Ageiifs— ROYAIr  THl'ST  CO.,  .Montreal  and  Toroulo 
HiiliPrs— THE  BA.NK  OF  MO.N’TREAL 
mlifr,r-_C.  S.  SCOTT,  F.  C.  A.,  Hamilton 


NO  STEEL  FOR  STREET  (  ARS, 


eiant  supcriptencleLit,  end 

,  e,':ipqny.  h.a.l  ta'en  Rent 

t,i  i,- m-at,.  ami  rie 
: .  V  r.-;  :ri  y,  !  I.,  uiof  I 
'  I'”  I  :  J'  '  S  r-n'i  feern. 

'  '  7  t,.|.  (,(,(  J  .  I 

'  .  r-;  ,•  e  had  .irdei  "d  po 

■au"''  .  e  (•(’•;r,  no 


IHRKf  TORS’  REPORT 

Vour  Director.s  art  pleased  to  submit  to  the  Shareholders  their  Annual 
Rep*rt  of  the  operations  of  the.  Company  for  the  year  ending  Slst  of 
December,  1917. 

Sales  for  the  ye.ir  amounted  to  $6,896,496.04,  an  increase  of  $1,056,368.58 
as  comparcii  witli  1916. 

Tbr  .\('t  Profits,  atter  providing  for  all  co.sf  of  administration.  Bad  Debts 
written  off.  pavimnt  of  Bond  Interest,  and  allowanco  for  Depreciation  on 
plajit,  amount  to  .‘!9]5..j  18.83.  api>ropriated  as  follows:-- 

rreferred  Sfoi  k  Dividends  . $  64.500.00 

Common  Stock  Dividends  .  86.024.00 

Common  .iitock  Bonus  .  21,506.00 

Patriotic  Coni . .  16,300.00 

tVar  Tax-  .  91.813.68 

Triinsferi cel  to  Beserve  Account  .  .500,000.00 

Amount  eairicd  forward .  135.375.15 


$915,618.83 

The  Surplus  of  Liquid  Assets  over  Liabilities  has  been  increased  during 
the  year  by  $(',64. 140.57,  Ihe  active  surplus  now  amounting  to  $2,649,562.55. 

The  Rcservi'  Aeiounl  now  stands  at  $2,000,000.00.  and  the  amount  at 
credit  of  Profit  and  Loss  Account  is  $807,867.93. 

Your  Directors  sulisei ibed  $100,000,011  to  Canada's  Victory  Loan,  a  part 
of  whieh  will  lie  taken  up  l'.v  the  employees  — Contributions  amounting  to 
$16,300.00  were  made  to  various  Patriotic  Ptinds  —  w’hlch  we  are  sure  will 
meet  with  your  approval. 

The  Books  and  accounts  of  the  Company  have  been  audited  during  the 
year  by  .xir.  S.  ScoH.  P.  C.  A.,  Hamilton,  and  Ids  report  Is  presented 
hcrewitli. 

Ii'f ;  pi'/tfully  submitted, 

r.  B.  G0RD0>, 

PresMeiit. 


RAD>VV  R.VT!:  Ql  FSTfON 


-nd  h'l'Oiii 

ho  e,)i np;;  iiy  '  r 


I '  :  I,'":--  .'•vrel 

'|'•;>i•.l^-•  for 

'  ■  eihiiiir 

I'asii 

i'l  ’  ■  ‘■10)1 


so'.ieilor. 

"Ves.  in  191.5" 

"  W  oul'l  y  oil  liav  e  la  1.  •  u 
Spllll'-'  of  1917  le.-ed  file- 
(  (imfeany  giv >  ri  one  '  ,i.  , 

"  \'.  I  oidd  11 1  el  .  :  '  (■  i  'l 

pi Micill  , . 

'I.  <  .  P  i(  e.  I  ;.iio.  ••  I'r'eel 
c  iicid  l.  aisfi  l<  ■el  :1|,  d  ahue: 

l;.  .1.  I'le  I, liny  :  ■  1  '  ■  ,i; 
■l'iiM»ii"'i  I.'ailway  i  en-  p.  nv 
ordi‘l'>  III  seeiive  I  he-  i  .:  r  i 


PROFIT  AND  LOSS  ACrOl  NT 
For  lear  EndinB-.'Hst  Deeeinher,  1917 

Gro.-is  Profits  for  year  cnditi,g  "Ist  December.  1917 
Less  Uperatiag  Expenves . 


(  iiionei  :-'aii"’"l  f  '  '  h  ...  • 
t  nited  States  I!.il,i"  r  v  ei..  s.',, 
iii'iiris  on  tb'  ('’■■ii'ion  s'oek  m 

thi-i'  are  iinlil-".' .  iles)>'i.  • 
.-artnngs  stai.  im  .n  for  'In- 
e  Iidi-d  I  >1  eem  ■  T  "1 ,  last 


$1,135,74 


Dwiuct:— 

Interest  on  Bonds  . 

Bad  1)1  bts  w  rilteii  off  . .  . 
Depreciation  on  Buildings 
Depreciation  ou  Plant  .  , .  . 


$100,000.00 

1.200.44 

24.282.48 

94,740.60 


Net  Earnings  fiir  the  year  1917 . 

Brought  forward  from  31sl  December 


$1.588,011 .61 


THE  FUNCTICMS  OF  THE 
MONTREAL  .STOCK  EXC.flANGE 


Appropriation ;  — 

*-'•701  F'our  Quarterly  Dividends  of  I’.jTc  each  ou 

Preferred  .Stork  . 

“  I’our  Quarterly  Dividends  of  Kc  each  on 

Common  .stuck  and  Bomts  of  IG . 

"  Patriotic.  Coiitributious .  . 

“  M'ar  Tax  . . 

Trancferred  to  rteserve  .\ciourit . 

HalBtice  Forward . 


$61,500.00 


107.530.00 

16.300.00 

91.813.68 

,500.000.00 

S07.867.93 


And  the  value  of  its  ;;ervt<:ci  in  fh‘ 
f^enefal  public  fhrou^houi  ('anaan 


$1,588.011  .61 


(.LNEB  VL  .STATKMI„M 
As  ut  the  olsl  DeceniN'r,  11Q7 
ASBETLS 

Properties:— 

Comprising  Lands.  Buildlncs  and  Plant . 

Goodwill.  Trade  .'larks,  Ivte . 


Lll  i  Lr  doe'5  the’  .T.Tt.igr  pc” 

V  POD  rcAli';e  rh;it  thir  .Mont. 
ti'm!  Stock  I'xcl'umge  is  d  piiS!'. 

MstitutiL'n  ot  vavf  importancr  t,' 
'  'ir  rvioJcrn  coinnirn  1.91  anJ  l  ev,  i  i! 
life  an  instituUein  t’l.it  tendets  a 
e.i!aab!e  service  to  the  individual 
a'l  xvell  ns  t,n  the  linniieiol  a.nd  in- 
(■iustnal  world. 


b  "crrcsc 
five  hod'/  ■ 
ciiM/inv.  1: 


125.950.78 
,257,954 . 60 


(  urrciit  Assets; — 

(  ash  on  hand  and  in  Bajik  . . . 

.Accounts  Receivalile  . . 

Bills  Receivalile  . 

"I'ietory  Bonds  . . 

Invtmlor.r : — 

l!aw  and  .'lanufaetiired  Btoek 
Total  t  urrout  Assets . 


$  74,226.70 

1.129.751.55 
7,745.04 


Man;  v.iguc  anci  hi'sc  iiT' 
pTcssion^  ot  •  flic  ^tov-.k  t  s 
ehdnc:('  Haxr  hoen  tortnce,-!  io 
ihc  ruhlie  iiund.  Its  rc.Tl  fiiri'  tiofi  ■ 
and  v-alue  arc  next  widc'y  l-ni'\eti. 


.3,244,461.0; 


iriteiirif .i 
nilltv.  it  e 


$9.847.813.44 


LIABILITIES 


i  ij  f  111  '1  V  '  1  ti  n •? 
rceakitievris  dc-ujne. 

rcction  of  tuc  puble 


rnpllal  Mock;  - 

Aiilhori/ed.  Prefi  rri  el 
Common 


$1,500,000.00 

2,600,('00.(Kl 


4.000.000.00 


Stock  tx-chanpc  are  to  provide 
at  all  tirnc.s  a  wide,  pcrm.aneiit, 
and  easily  avail.thlc  m.nrkcr  tor  the 
sale  of  investments.  This  i?  c.'^en 
ttal  to  the  dex'clopment  of  muniri- 
palittes,  corporanon.s,  and  indus¬ 
tries — to  the  dcve!opn;ent  of  our 
country.  It  provides  .a  ccntr.il 
market  where  sales  may  he  made 
and  immediate  return.s  obtaint^H. 
It  establishes  current  prices  on 
secuTtties  that  express  the  rlree•^o^n|- 
natinc  feelinst  of  correct  values. 


1.075.000.00 

2,150.600.00 


Issued.  Preferred 
( 'oniiuou 


rim  Per  Cent.  First  Mortgage  Bonds 

Authorized  and  Issued  . 

Resorve  .Account . 

Cnrreiit  Liabilities: — 

Unclaimed  Dividends . 

Accounts  Payable. . 

\Vage.s . 

Bills  Payable . 

Bank  Advances  . 

Total  Current  Liabilities  . 

Surplus;  — 

Profit  and  L-osa  Account  . 


.000,000.00 

,000.000.00 


rent  marset  rru  cs.  er’TTect  v.-iluc 
and  rchal'".  nuthevritctivr  irH'.'iin 
nciri  on  invcjttv.cnt 


163.10 

276.518.25 

34,864.16 

3.800.00 

1,500,000.00 


•An-v-  Member  of  tne 
jonl '■'i'.Kk  HxchriDcc  w  i 
s'unrl'’  VHH  '*  vh  rrli.ihlv 
ti(?n  on  leadinc  sc.:  untir.-. 


1.814.345.51 


liD.Oi 


807.867.93 


Bcind  Int. 


$9.847,813.44 


Depreciation 


Indirect  Liabilities : — 

Customers  Paper  under  Discount 


$3,824.11 


A  limited  edition  oj  a  valuable  book  has  been  p'  eparej 
on  ‘'fnvestins;  '  U'ritc  to-dai/  for  a  copu  io  >hc  Sre- 
relartt  of  the  ![lontreal  Stock  l^xchar.^e,  Rr.nni  ‘iZ 
Montreal  Stock  Exchange  Building,  Monlrccil. 


Patriotic  Funil 


AI  UITOU’S  IIKPOnT. 

I  havp  (‘■(aniin'il  tb,*  books  and  vourher.s  of  P»>nmn.n8  T.imlted  for  tbo  year 
piidfid  31st  Xievopinbcr.  1917.  and  have  ebtaiiiod  all  tbe  information  and  ex¬ 
planations  I  liavo  leiuiii-pd;  and  in  my  opinion  tbe  Balance  Sheet  referrijd  to 
in  the  Report  is  properly  drawn  up  .so  as  to  exhibit  a  true  and  correct  view- 
of  tbe  state  of  the  Conipany'-s  affair.s.  ai'i;'ordinK  to  the  best  of  my  Informa¬ 
tion  and  the  cxplnnation.<3  given  me.  and  ns  .«l>,iwn  by  the  Boohs  of  the  Com¬ 
pany. 

C.  S.  SCOTT,  r,C.A. 

Speeitat  r  Building.  Hamilton,  Ont.  Auditor. 

February  Sth,  1319. 


Sinking  Fund 


Ineurance 


t  i;j2.tS9 
i"  99.63$ 


Pref.  Dividcnils 


MAKE  NICKEL  CANADIAN  CO. 

The  Financial  "B'crld,  New  York,  says:  — 

"International  Nickel  was  one  of  the  few 
stocks  that  failed  to  join  in  the  recent  bull 
enthusiasm.  Stockholders  haven’t  recovered 
from  the  shock  of  dividend  reduction  last 
November.  Nickel  pays  excess  profit  taxes 
in  both  the  United  States  and  Canada,  and 
in  addition  pays  a  special  mining  tax.  The 
surplus  of  nickel  for  the  nine  monihs  ended 
December  31  last  was  $2,005,100,  after  taxes 
and  dividends,  against  $4,339,000  for  the  cor¬ 
responding  period  of  1916.  The  percentage 
of  earnings  for  the  stock  for  the  period  was 
$3.10  a  share,  against  $5.94  in  1916.” 

It  International  Nickel  does  not  want  to 
pay  two  war  taxes  it  could  easily  follow  the 
lead  of  the  Cobalt  companies,  by  winding  up 
tbe  U.  S.  companies.  The  Canadian  Copper 


Com.  Dlvidouds 


Co.  is  more  or  less  of  a  dummy  company 
at  present,  and  as  the  source  of  the  wealth 
of  the  nickel  company  is  In  Canada  there  is  '  Prpvlous  Balance 
no  reason  why  it  can  not  be  a  Canadian  com-  * 
pany.  j 


i  THE  DEATH  OF  HARRY  \.  nOKSI  T. 

!  Harry  A.  Dorsey,  prcsidotit  ,.f  ihc  Domi 
I  ion  Park  Company,  died  in  Mniiireal  < 
Wednesday  of  this  week,  .Mr.  Dorsey  h; 
been  ill  for  only  two  wi'cks,  having  (o 
j  tracted  pneunionia.  11,  was  the  pioiuot 
i  of  Dominion  Park  and  was  largely  mtercf 
ed  in  Scarboro  Beach  P;irk  at  Toronto.  Tl 
vice-president  of  the  Dominion  Park  Co. 
W.  G.  Ross,  and  the  diri'ctors  are  Duncr 
I  McDonald,  C.  A.  Dnclos,  P.  Galilicrt,  L.  ■ 
i  Cooper  is  secretary-treasurer. 


ADVANCE  IN  AUTO  PBICE8. 

Boston — Effective  March  1,  the  price  of 
Oakland  touring  car  has  been  advanced  $60 
making  the  price  $1,050  f.o.b  Pontias.  Olds- 
mobile  has  advanced  tbe  price  of  its  eight 
cylinder  car  model  46-A  $28  to  $1,495,  and 
the  price  of  its  six  cylinder  car  model  37 
$10  to  $1,195. 

The  price  of  Franklin  open  cars  has  been 
advanced  $200  each  and  enclosed  cars  $100 
each.  I 


193.1.'  3 
■-’7.9 ( ' 

193.097 

31,307 

16.V.1K4 

1(91.500 

1 

1  iLJi.'O 

3  32,4X9 

i6'-',9:t 

2..'«e'tl 

132,489 

i::2.4S9 

V 


4 


THE  mANCIAL  TIMES,  MONTREAL,  SATURDAY,  MARCH  9.  1918 


Only 

Seven  Years  Ago 


Porcupine  and  Kirkland  Lake 
.  were  unknown  quantities  —  TO¬ 
DAY  they  are  rapidly  developing 
into  the  world’s  greatest  gold-pro¬ 
ducing  districts.  Already  we  have 
in  the  Hollinger  the  largest  indi¬ 
vidual  gold  mine  in  the  world  and, 
as  yet,  it  is  only  in  its  infancy. 

Several  other  mines  in  this  section 
are  making  rapid  strides  in  develop¬ 
ment  and  production.  In  Kirkland 
Lake  district,  the  Tough -Oakes 
has  been  producing  gold  for  some 
time  and  other  properties  are  com¬ 
ing  to  that  stage.  Other  sections 
of  this  Wonderful  gold  belt  are 
undergoing  aggressive  development. 

When  the  “break-up”  comes  this 
spring  we  predict  the  beginning  of  un¬ 
precedented  activity  in  gold  mining. 

The  reason  for  this  is  obvious.  There 
is  not  sufficient  gold  now  in  existence 
to  pay  the  interest  on  national  debts, 
which  must  be  paid  in  the  precious 
metal.  Instance  the  manner  in  which 
all  nations  are  hoarding  gold.  Then, 
again,  gold  will  be  badly  needed  when 
the  reconstruction  period  begins  after 
the  war.  Wasted  assets  must  be  re¬ 
placed.  Natural  resources  are  of  little 
value  without  the  wherewith  to  develop 
them.  Gold  is  the  greatest  essential  for 
this  purpose.  THESE  ARE  REAS¬ 
ONS  why  we  consider  an  investment 
in  a  good  gold  mine  will  prove  highly 
profitable. 

Fidelity  Mining  S  Develnpinent  Co.,  t 


imiteil 


own  six  groups  of  mining  properties, 
aggregating  22  claims,  that  have  been 
well  prospected  and  found  to  have 
valuable  gold  deposits  on  each  group. 

The  company  is  under  honest  and  ex¬ 
pert  management,  is  free  from  debt  and 
has  already  begun  active  work. 

A  Small  Block  of  this  Stock  is  being  sold  at 

Twenty  Cents  a  Share 

to  provide  preparatory  development 
capital.  Our  next  allotment  ■  will  be 
offered  at  a  considerably  higher  price. 

We  advise  you  to  purchase  now  at  this 
low  price  and  ask  you  to  write  us  for 
complete  information  and  maps  showing 
the  company’s  holdings. 

F.  C.  SUTHERLAND  &  CO.  / 


12  King  Street  East 

TORONTO 

Members  Standard  Stock  Exchange 
TELEPHONES: 

M  6204-6205 


^  <6 

>  ■<’  •• 
^«-vv  ..■■■■ 

/V"’-  .?> 


THE  FBSSTOK  DEAL. 

Porcupine. — It  Is  ezpeeted  the  rumours 
relatlTe  to  a  deal  and  the  resumption  of 
operations  on  the  Preston  Eiast  Dome  will 
be  cleared  up  at  the^  annual  meeting  of  the 
company  called  for  'March  12,  at  the  com¬ 
pany's  head  office  in  Toronto.  For  the  j 
part  several  weeks,  and,  in  fact,  almost  ever , 


since  the  Hayden  interests  optioned  the 
Preston  claim,  once  under  option  to  the 
Preston  Blast  Dome,  but  later  dropped,  there 
hare  been  rumours  in  the  air  concerning 
the  latter  property.  The  Preston  East 
Dome  and  the  Preston  claim  have  no  con¬ 
nections.  and  the  two  are  frequently  con¬ 
fused  in  the  reports  aopesrinr  in  the  press. 


Mainly  About  Mines 


i 


•••▼er.--The  news  of  a  new  ilnd  at  Ihei 
property  between  the  TOO  and  SOO  foot  level 
is  now  reported.  Street  Kossip  was  to  the 
effect  that  the  ore  body  was  one  of  the  nio«t . 
important  yet  found  in  the  property.  i 

esawa  Reserre.— The  Crown  Itoserve  Com-  I 
pany  Is  making  good  time  on  the  Walsh  | 
property  in  Gowganda  on  which  it  holds  an  | 
option.  The  shaft  has  reached  the  one- 1 
hundred-foot  level,  and  a  station  is  being  i 
cut. 

Patricia  .—One  of  tne  large.st  m'lning  deals 
ever  put  through  (n  the  lloston  Creek  dis-  ' 
trlcl  has  been  closed  for  the  .1.  C.  O'Donald 
I  group  of  claims  lying  between  the  Boston 
]  Creek  mine  and  the  F^tricia  syndicate.  Thei, 
I  purchasers  are  large  mining  and  manufuo- 


KEMERER,  MATTHES  &  CO. 

i  Standard  Stock  Exchange  •  -  .  Toronto 
Mem  hers  consolidated  stock  Exchange  •  •  New  York 
(  Philadelphia  Stock  B^xchange  -  •  niiladelphia 

Private  wires  connecting  aH  offlett.  Ordors  oxocuted  on'sll  Exchanges. 


108  Bay  Street 


TORONTO 


NEW  YORK.  PHIL.iDELPHlA,  HAMILTON  and  LONDON. 


was  gianfcd  under 


;  turing  Interests  of  Detroit,  and  the  ultimate  Companies’  Act,  giving  the  company  power 
i  purchase  price  is  one-quarter  of  a  million  to  carrv  on  ccncral  mining  and  prospccl- 
midlMelv  property  begins  .m-  as 'well  as  other  necessary  powers,  in- 

1  ■ '  _  .  eluding  the  acquiring  by  lease  or  otherwise, 

I  Croe«as,_'rhe  delays  attendant  upon  mak-  tvater  powers,  lands,  fights  of  way  of 
I  ing  certain  readjustments  to  the  milling  pole  lines,  etc.  Tlie  lawyers'  names  men- 
I  the  crofwus  have  been  over-  connection  with  the  charter  are 

come  and  the  mill  Is  egaln  in  lull  operation.!  .  ,,  ,,,  _ ,,  t>  _ 

The  ore  being  treated  is  understood  to  aver- j  PHuisoll,  and  Reignci  Boilldon. 

age  over  850  to  the  ton.  nud  the  tonnage  both  of  Montreal. 

treated  ranges  between  30  and  40  ion.«  daily,  j  - -  — - 

Based  on  the  minimum  figures  of  .30  ton.«  rma- 

per  day  of  $.50  ore,  the  output  is  at  the  rate;  1" IJLfr. LI  1  1  MLNlINls. 

of  |1.5o0  per  day.  j  _ _ j _ 


Jfewray.—An  official  of  one  of  the  companies  ^  S'uthcrland  &  Co..  Toronto,  arc  mak- 

holding  the  N’ewray  option  has  been  quoted  lUF  u  first  offering  of  100,000  shares  of  the 
as  intimating  that  the  be.«t  re.sult  at  the  Fidelity  Mining  and  Development  Co.,  Ltd., 
Newray  would  l>erliap.«  bo  met  with  at  great  ,i,o  m,rno«o  nf  onoraiine  nnm- 


!  depth,  possibly  one  thou.sand  feet  or  more, 
and  that  it  is  qne.stionabte  whetlior  or  not 


formed  for  ihc  purpose  of  operating  a  num¬ 
ber  of  claims  in  New  Ontario.  The  claims 


they  w  ould  be  ju-siifled  in  taking  ilie  gamble  j  have  been  selei  tod  by  the  Tough  iirolhers. 

It  this  time.  _  who.  with  Harry  Oakes,  located  and  dcvcl- 

I  w  .  .....  il'P  Tough-Oakes  mine,  the  chief  pro- 

Tntyre  has  been  "ex.aggVra'ied^  "  TlVrndne ‘ “f  11“'  Kirkland  Lake  camp.  Devel- 
workcr.s  of  t)ntario  work  Ju.st  eight  liours  opmenl  work  has  been  carried  on  at  the  va- 
per  da>.  Three  eight-hour  shifts  are  work-  rioits  properties  for  .some  time.  These  con¬ 
ed  onl  of  the  dally  twenty-four.  During  claims  owned  nnlritrht  hv  Ihe 

their  eight-hour  shift  at  the  big  mines  tlie  -4  eia.ims  “"■ino  ouinglir  t>>  1  ne 

men  fa.t  their  lunch  iinderi;rouiid.  .\n  order  t!Oinpnny  tuith  a  rontrolllut;  intorost  iii  right 
to  this  effect  was  is.sued  at  the  ’Melntyre.  others.  Perhaps  the  most  promising  claims 
to  which  Ihe  miners  ob.ie<  ted.  The  situa-  a,-,,  located  in  Teck.  in  the  Good  Fish  Lake 


tion  is  not  .•eriou.o.  but  is  merely  one  of  the 
numerous  incldenti  that  crop  up  frovn  time 


On  one  claim  a  shafi  has  been 


to  time  where  large  fortes  are  employed.  Slink  .'ll  feet  on  a  contact  tcill  of  I.a  Hellc 
I  The  Work  of  lowering  and  hol.“ting  several  Kirkland,  and  a  good-looking  ore  body,  aver- 


I  hundred  men  twice  every  eight  hoiir.s  to 
*  depths  ranging  from  one  hundred  to  one 
I  thousand  feet  causes  n  big  waste  of  time 


aging  ?ii  to  $7  in  \alne  baa  been  exposed.  In 
.'^kcad  Township  spcctacnlar  showings  of 


As  for  the  wages  being,  free  gold  have  been  found  on  what  is  know  n 


I  paid  and  the  general  condltlon.s  at  the  .Me- 1  as  Ihc  Flanagan  claim.  A  small  force  of 
i  }he^  opet";to;ra\.d^;l’n^”w^k^^:^^  "orking  on  the  properly,  in  propara- 

I  be  in  harmony.  I  tion  for  active  development  work  as  soon  a.s 

!  -  the  breakup  comes. 

I  llollliiaer. — The  dlffioullies  ntteiideni  upon  On  an  adjoining  claim  a  tiuarl/  ore  bodv 
[the  tuning  up  of  the  large  new  niilllng  jjpp,,  ,,4.^  r  .  ,  | 

[equipment  at  tho  Hollinger  consolidated  are  expost  n  .-ix  ict  r  in  w  iflll  .  and  Ibis 

gradually-  being  overcome.  Such  being  mo  surface  OUtcrop  has  been  sinppoil  for  1,200 

case  and  with  working  forces  being  in-|foet.  assays  showin.g  the  ore  lo  aterage  all 
creased  it  is  not  unreaaouable  to  look  for  a  the  way  from  $2  lo  .lilt. .'.(I  to  the  ton  1> 

more  or  le.ss  rapid  iucrea.«o  in  the  production  .  ,,  .r 

[from  Ibis  mine.  .  io'^sent  intention  of  ihe  <'otnpaiit  lo 

I  — -  jeonlinne  oiiorations  at  first  on  the  claims  in 

i  McRInley-Dnrrngh.— The  rc> uarkable  poi-.Skead  Township,  and  to  hag  the  hii;h  grade 

formance  of  the  MeK Inley-Darr.-igli  dining  ^^p  alieady  iintovered 


McIntyre 

at  present  prices 


EXCEPTIONAL 

INVESTMENT 


TTc  Adtise  Hs  Immediate  Purchase 
at  Market. 


VICKERY  &  COMPANY 

Members  Standard  Stork  Exchange 

ST.VND.ARD  STO(  K  EXCHANGE 
BUILDING 

TORONTO 


Annual  Review 


i  th<'  p8.«t  t.wo  ycHTfi  bri  ll  n  frLtiir<‘  iri  *  _ 

I  silver  miningr  in  this  camp.  Thr  abnrp  tlip  ' 

'  in  tiic  fntmnlions  added  cxtrnsivrly  to  thr  rOBAl.T  SHirVEM’.S. 

,  auriferous  zone.  This  faNournblc  peologioa i  ,  ,  .  . 

j  occurrence  wilt  result  in  i>rodm-tivit>  for  tOliait.  J  tic  lollowing  is  a  .Summary  of 
I  consldeivible  tlnte.  Also,  the  in.slailni ion  of  Ihe  ore  aiitl  luillion  shipments  from  th 
I  new  oil  fiofitlon  equipment  will  .-Iii!  fiirilo  i  ('yimll,  camp  diiiing  ilie  week  just  ended' 
prolong  the  prosperity  of  the  i-oni!)-tii\  j  ,  ’’ 


aterage  all  Three  year  compariaon  of  Dividends.  Pro¬ 
le  ton  l!  tliietion  .and  Dev.'lopments  In  Ilie  I'obalt, 
o  .  .  I’oi'onpine  and  Kirkland  k,ake  vamps  mailed 

ompaiit  It)  free  on  icquest. 

i.iah'griido  MARK  HARRIS 

.^Iriiibcr  SCandord  S^’ioefc  Kxchnnffft 

_  'I’oronfo.  Bnffnlo. 

llANk  DldR.  Mvilaiil  IJfe  Bldi:. 


Petemon  I^ake,— A  rummir  \9  in  rJi .  nlal ion 
to  1h^  rffrn  that  minima  upri ntion.G  liavr 
boon  or  ar»‘  roon  lo  b*‘  nt  thf* 

Potoison  IsHko  rninr.  but  has  n«-  foundation 
In  fnot.  Tha  innna jronifMii  do**j:  nt»t  ini^^nd 
any  curtailinY'iit.  novolopni'Mit.®  in  tin* 
worlJioxM  on  th*'  .Mrrorr  s*'*  titm  »'f  tbf- 
arty  ronlirn^  f*ni‘t>ni  n^rin;;.  Th*'  |  • 
for  thr  <dl  fiolHth'n  plant  will  h*'  ir.’^tnliod  a- 
quiclvly  as  p»*?«ible. 


Shijipyr. 
Hnfl'aif>  .  .  . 

I-ii 

Hndson  n^.y 
I\<‘rr  Lake  . 


On*  Slilpiiipiiih. 

<  'a  18. 


\  r.lliofl-KirklAtiif.  —  .\ci< 
from  «  u.miMlly  it  ii'^l'l** 

|fll  th*'  4fjo-foot  .if  tl 

I  of  v#»in  I'lntti-T.  TIo’  IhhIn 
•  br  runnir.t;  trn**  1<.  form  i. 

pold  mntf'nt  has'  n 


(ling  to 

I’fi'.  flu*  rro.vsrnt 
Kliloi-Kii  klimd 
-‘‘iniit  fn*'i 
is  n»ni**i  Hlood  to 
ui  ;ill)ion*s;}i  ih*' 
t  yi  t  b*'i  n  Mset  r- 


.'^liipper 
Nip;;  siiia 


Biillitni  SliipnieiitN. 

Bara  Ounces 
. . :)7  ■i;i.8lo.;»8 


Value 

.'tli.:!:’.L7: 


ISBELL,  PLANT  &  CO. 

Mrinbrr.s  Slandard  Stock  Rxebange 

SPKCIAmSTS  IN 

MINING 

MViM>AKI»  BANK 

ORBN'TO  MON  TB  EA  L 


talnoij  th#*  fliiii  «i  t't  of  tl;**  Vfin  Is  in«o» 
hifriily  roin^'rriM/.^  *1.  I’.n  li  in.s  .»f  f!;''  v«  in  is 
Tnovf*  hiiehlx  in np‘rH  1  th:»n  olh#*is.  hI'.I  j; 

►•vui»'nt  H  ♦ilHlii  HiinoiTtT  tif  ihf  fimfy  \vill 
j  In  lotind  to  h*  h'V.o!  mr..j  •■llnl'' 

[  ’IVmUknmlnK.  'I'ht  nii.Mk :» in  iiiK  Miniiu; 

*  f’ompany  haxo  d i8''on t irntGd  work  o:i  th*' 
i  Ho!>ononi  pror^'f  ty  :  ♦  KirKlnnd  l#8k«\  N  • 

official  animniiCuni^M  *'**n.'Mninii  ihr 
baa  y#*t  hor  n  mud**.  l*nf  w  »>rU  » np]*  ! f  | \ 

sn.«p<‘n*i^d.  Wh<  tln'i*  or  not  tin*  .  “s ■j.'i f  i«>n 
F  of  xroi'k  is  *in**  t*"*  n  holl^'f  that  ih*'  rn"p^rt\ 

I  1i“  tiot  woi'tli  litF*  ^*'.‘i  tiort  oh!!**.!  io’.'  in  flu- 

option,  or  wFirtliF**  it  j.s  boonnsf  of  iho  ;  .iiig* 
whnt  t*'riii.'=‘  *^f  llj*'  opt.»»ii.  ha  n.n 

h»»F.n  atatf'O  Th*»  mininn  plnii’  r'-i  *\*‘>! 

from  iho  North  l>om»*  p!»*n^rt^  to  tit.  'o.  . 
nonr.  i«  nndi'isiood.  ninv  or  1» 

111**  T**inir-kniolns  f  <on  tho  Hoh*  poo  .  'I'ins 
.s  possiol#*  1>\  a  Fp^'cial  .'iri’jsf  In  ih*' 

option  oo  ni*»ni . 

Ti'o  iinniial  ♦‘f  ii.r 

Trrtht'wox-  Sil\«'r  ‘'obnlt  ^Ilno.  I.«iniil*'d.  w  j* 

Itold  in  Toronto.  roiHi.tly.  Tho  ropc-rt.  i*- 
«ortly  ’Tindo  i>nMh'.  \vp^  adopiod  by  nnani- 
uionN  <^;onF'*ni  ntnl  tho  dirootor.**  i  o-olort 
wimont  oppfo-ifion.  Tiio  board  oon.'^istn  "f 

S  ?l.  V.’iokoll,  pr****  *J*'nl .  Ifnlloybury:  J.  n 
Tudhopo.  vi«'»--pr*s!*i*nt.  firillirt:  T.  I' 

I.i-^lhrr.  Mfiinnton:  W.  .1  Slioppard.  Wnn- 
h}»u.‘»liono.  n.  T'O  lo»*.  Toronf**;  J.  P.  nirkoll. 
Toronto.  Pronidont  Pickol)  hail  nothinK  i.* 
ndd  t*»  tho  r^fov*»n«  o  In  tho  roport  to  fh*' 
I’astlf  proportion  ro<'«»ntly  tnkoii  nndov  op- 
'ion  Tho  option  is  •'op.sld*^ rod  ilio  most 
I  proini8^ne:  th«*  cornpnny  hiV'  yot  8«**nirod  Fn 

*  il-«  offorfr  to  extend  liio  Trothrwoy'.s  l.  jis.*  .»f 


'  QUEBEC  ASBESTOS. 

'  Ihe  1917  Sales  Tolailed  $7, 219, 097  I  oDipiired 
With  .VJll.l'.:  ill  Year  19I«— 

I  Stocks  Incrcosc. 

I  Both  in  value  and  in  tonnage  the  prodiie- 
tion  of  asbestos  in  ihc  province  of  Quehee 
I  reaehed  record  figures  in  1917.  The  de- 
!  mand  was  very  keen,  but  as  in  the  previnii.e 
!  year  the  shortage  of  labour  was  fell.  As 
I  compared  with  1916  ihe  proportional  in¬ 
crease  in  tonnage  was  3.0  p.c.,  and  in  value 
38. 9  p.c.  The  average  price  per  ton  rose 

to  .$52.45.  In  1916,  this  was  $.38.87;  for  the 
previous  years  the  figures  were  $31.3.3  in 
1916:  $26.96  in  1914,  and  $28.04  in  1913. 

'  The  total  quantity  of  asheslos-braring 
I  rock  mined  and  hoisted  was  2,634.410  Ions. 

■  The  value  of  the  asbestos  extracted  from 
it.  counting  stocks  on  hand  at  the  end  of  the 
,  year,  was  $8,120,409.  Tliis  represents  a 
i  value  of  $3.08  of  asbestos  extracted  from 
'each  ton  of  rock.  In  1916,  1915  and  1914,^ 
Mhese  values  were  $2.13.  $1.46  and  $1.44  re-, 
I  spectively. 

!  The  table  shows  the  shipments  of  asbes- 
;  iOB  in  the  province  of  Quebec  for  1917. 
i  .Average 


The  Sterling  Trusts  Corporation 

The  Annual  (Jeneial  Moetinji  of  tlie  Sliarelioldei's  of  The 
.Sterling  Trusts  Coi'iioi'ation  was  held  at  the  Head  Oliice  of  the 
Company  on  -Monday,  the  2hth  of  February, 

On  motion  Mr.  F.  F.  J’,  .John.ston,  K.C.,  was  elected  Cliairnian 
of  the  meeting',  and  -Mr.  II.  \\btddington,  the  Managing:  Dii-ector,  was 
rctiuested  to  act  as  Secretary. 

In  moving  the  adoption  of  the  loport,  the  ChaoTiian  outlined 
the  operations  of  the  Company,  and  dealt  particulaily  with  the 
change.s  recently  made  in  the  diroctoiate  and  the  enkirgod  .scope  of 
the  operations  of  the  t.’ompaii}'  i)y  rea.son  ol  them.  As  a  result  of 
the  changes  made  the  Chtiirinan  was  able  to  report  to  the  nueeting 
some  tiusincss  of  considerable  volume  closed,  whidi  will  add  mate¬ 
rially  to  the  earning  power  of  the  Company,  and  which  will  show 
substantially  in  the  curi'ent  year’s  operations. 

The  motion  to  adopt  the  Ueport  was  .seconded  ‘  iiy  -Mr.  .John 
Firstlirook,  VAce-l’iesident,  and  the  Balance  Slieet  and  liOss  and 
Gain  Account  was  gone  into  in  detail  and  explained  liy  the  -Managing 
Director,  and  in  so  far  as  tliey  referred  to  the  Western  business  of 
the  Company,  were  dealt  with  by  Mr.  (7eo,  H.  Bradshaw,  the 
Manager  of  the  Branch  at  Uegina. 

The  Capital  -Account  showed  an  increase  of  $o6,273.31  over 
the  account  of  a  year  ago  the  Guaranteed  Ti  ust  Account  showed 
an  increase  of  $121,877.5(),  and  the  Estates  and  Agcincy  Accounts 
an  increase  of  .$561,196.1'.).  The  assets  on  Capital  Account  now 
amount  to  .$519,603.07;  on  Guaranteed  Ti'ust  Account  to  .$603.- 
520.83,  and  on  Estates  and  Agency  -Account  lo  $3,191,822.14, 
making  a  total  of  .$4,614,940.04. 

From  llip  not  earnings  of  the  Goinpany  the  sum  o*'  .  was  ail(i<’<l  to  the 

Reserve  Fund,  making  that  fund  stand  now  at  $76,00i  ..ml  thi  balaiin 
forward  wa.s  $8,!t98.45. 


Value 

Grade  'I'ons  Value  Per  Ton 

I  Crude  No.  1...  1.761  $1,370,749  $778.38! 

'  Crude  No.  2  . . .  3,603  1,374,387  381.46' 
.Mill  Slock  No.  1  13,197  1,318,387  99.90 

!  .Mill  Stock  No.  2  54.072  1,988,197  36.77 

j  M!!!  Stock  No.  3  64.609  1.146.847  17.75 

!  ToUl  .  137,242  7,198,558  52.45 

j.lsbestos .  17,210  42,139  2.4.5 

Total  .  154,452  7.240.697  . 

Quantity  of  rock  miued  during  the  year 
1917,  2,634,210  tons. 

j  On  December  .31,  1917,  stocks  on  hand 
I  totalled  13,471  tons,  valued  at  $1.213, 6!i7. 
j  The  Previous  Y  ear. 

!  For  the  year  1916,  sales  totailcr]  154,049  i 
I  tons,  having  a  value  of  $5,211,157,  and  at  the| 
[dose  of  that  year,  stocks  on  hand  were: 
i  6,504  tons,  valued  at  $333,985.  i 

i  - - -  j 

NEW  98,000,000  MINING  CO.Vd  RV.  i 

Federal  Zinc  A  I-ead  Co.,  Ltd  ,  has  l,eeii 
;  Incorporated  to  do  business  in  the  Province 
I  of  Quebec  with  a  capital  of  $3,0o0.00o  ditid- 
I  ed  into  600,000  shares  of  $5  each.  iieail 
I  office  is  at  .Montreal.  The  inco'-iairation 


BOTALO  MUTE  BUST. 

Cobalt.— Recent  dtTelopmenta  at  ibe 
Buffalo  Mine  have  been  good.  A  large 
tonnage  of  low-grade  ore  U  being  developed. 
The  mine  is  equipped  with  a  450-ton  oil  no¬ 
tation  plant,  the  largest  of  Us  kind  in  the 
camp. 


A  by-law  jias.sed  previously  by  Ilie  Diieciors  inrrca.^iu.  ..Umber  of  the 
Board  was  submitted  for  ratification,  aud  passed  unatuiiiousij . 

The  nominafion  of  Directors  was  then  proceeded  with,  aud  the,  following 
gculleraen  were  declared  elected  for  the  ensuing  year; 

OFKK  EBS  A.\D  DIKEUTOK.S 

rrealdent 

K.  F.  R.  .lOII.VSTOIV,  K.t'..  Toronto 

V ii  r- 1*1  cKident,  The  Royal  Rank  of  Canada.  > 

Cliairmuii  of  llic  Hoai  tl.  The  Standard  Reliance  Mot  tgB.ie  Comh  ..  ,,i  i 

V  lcr-Pr«-«ldrnt» 

JOII.V  KfRSTBnuuK,  Toronto 

President,  Flrstbrook  Bros.,  Limited. 

Director.  The  Confederation  i-ife  .tssoc'.i' i'.ii.  ', 

M.  II.  WiHnnOPK,  K.t:.,  narrUtrr,  Hamilton.  v 

MAJOR  H.  I).  McCAM-U.M.  ReBlnn  1 

President.  .McCallum,  Hill  &  Co.  \ 

DIrertora 

N.  II  .STEVK.N'S  Chatham 

President.  The  Canada  Flour  Mills  Co.,  Limited. 

President,  The  .Standard  Reliance  .Mortgage  Corporalion  '* 

A.  H.  TASKER  I'apitalist  Parous,  Alta 

Mt.'ttL  .JKFFRKV  Barrister  Oueluli 

J.  VV.  SCOTT  Li.stowel 

President,  Tlie  British  Mortgage  Loan  Co. 

VIce-i'resideiit,  The  Continental  Lite  .Assurance  Co. 

.A.  AV.  BRlGOa.  K.t.'.  Barrister  Toronto 

/.  C.  ELLIOTT.  JI.P.l*.  Harrlsler  Mlencoe 

rjlI>EO.V  GRA.NT  Barrister  Toronto 

DR.  J  T  OJI.,MOUP.  Toronto 

K.  c.  X,.  .TONi;a  Barrlslet  Toronto 

DR.  K.  .TKaSOP.  M.J’.P  .“tt.  Catharines 

N'ORMA.N'  .‘'•O.MBRA  ILLE  Biirrlstor  Toronto 

.1.  K.  M.VHTIN  i.'apitalist  Minneapolis.  Minn. 

.1  PHKPX’.VRD  Waubaushene 

Director.  The  Royal  Bank  of  Canada. 

Vice-President,  The  'Toronto  I’aper  Mfg.  Co. 

F.  B.  H.AVES  Toronto 

Pre.«ident,  The  Toronto  Carpet  Mfg.  Co. 

GKO.  il.  BRAJASilAW  UoKina 

H  WADDI.N'GTU.N',  Managing  Director  T'lronto 


Barons,  Alta 
Guelph 
Li.stowel 


Toronto 
t.llencoe 
Toronto 
Toronto 
Toronto 
.“^t.  Catharines 
'Toronto 
Minneapolis.  Minn. 

W  aubaushene 


UoKina 

T'lronto 


The  meeting  then  adjourned. 

At  a  subsequent  meeting  of  the  Board  E.  F.  XI.  Johnston.  K.C.,  Toronto,  was 
eiected  President  of  the  Corporation:  John  FIrsthrook.  Toronto;  W.  H.  Ward- 
rope,  K.C..  Hamilton,  and  Major  E.  D.  McCallum  of  Regina,  Vice-Presidents, 
and  H.  Waddlnglon,  .Managing  Director. 


80  KING  STREET  EAST 

WKVrKnA  IIKAMTI  tIl'KM'l-: 


IIKAU  OFKK  K  t 


TORONTO 


HF.taVA.  Saak. 


1 


LIMITED 

AND  SUBSIDIARY  COMPANIES 


December  31,  1917. 
BALANCE  SHEET 


Until  1  p.c.  Bonus  Was  Paid  in  1916, 
I  be  Uonimon  Stock  Has  Had  I  ’nin- 
lerrijpfed  (Quarterly  Dividends  ('f 
]  p.c.  .Since  1907 — Presert  Divi¬ 
dend  6  p.c.  \^'ith  1  p.c.  IJoni's  i'«'' 
1917. 


CANADA 


ls>.Ki’s. 

Hc»l  IVkSiKc.  Iliii!(l!i»a».  I’inni.  Vliii'liliior; 

l.f.ss  nciirrrillUini  . 

Ilfiiiils  l*iirrhiii»ril  for  sIhUIiik 
i-K  liecoi^  Mlilc  on  MoiiHes  >olil  ....  ~Z,~ 


f'lirrrnf 

I II  N'llilori,-.-  :it  or  ticlow  ro.-il  . 

\.-c(niiilf!  Mill!  bills  V',.  I  i\ H  111,.-  .... 

I )■ -iiiiii i,,ii  ol'  <.',Tn;i(la  \  n-lory  tlonil: 

l'ir!*t  jUfilHliiifin  on  s iilisr i  ipl  ion  > 
I'lish  in  ban,  .'iiol  on  haml  . 


I’iT)m;ni:s  f.iiiiiic!!  hai-  iiuToa;-riI  iho  ilr.:- 
(k')ul  on  iln-  (  oniiiion  siucl-'  fi  oni  1  )i.( .  '  > 
()  p.c.  p<  r  i'.iinniii.  In  Pol).,  I'ilb.  :  h 

lionii.s  of  1  ii.c.  wa;i  di  cl.'iii-d,  in  addii ioi,  m 
tlio  rc;:TUlar  di'.idi  iid.  .and  in  IbiT  ilu-  :  nn 
anioiiiiT  of  .-•nrii  tioniis  ujjk  paid.  Ai  lio 
aiiniiiil  iiit'-lii!  '.  lids  wi-i.I,.  liio  direrd.  ■- 
aaaiu  doclarrd  a  I  ji.c.  ca.sli  iiona.s.  for  liio 
year,  in  addiiion  to  plat  in;,'  -lu'  stock  oi.  a 
■  ')  p.c.  Iiiisiii. 

'J'Ik'  I  p.c.  ptiai  lcrly  di’ idciid  op  tin-  i 
iiiori  .-ilock  lia.r,  licon  pal'l  v,  iilKi\ii  ini.,  i  • 
lion  .aipco  .luno.  i'inT,  the  .Vrar  ill'-  :•■,(  . 
uas  li:-'Ud  on  tin-  .'.ion‘,'ca!  .Slock  |j;.i  iiai- 
Vtii!-  Orilcvs  !,v,c!l  I’rofiis, 

Sii  I'iiari'.  /  (■•o’.'ib,;;.  pr-.-yir'enr  of  .i'--  •  ■ 
jiaiiy.  ;  tat,  I  lli.'l  1 1,  ,  o"i;  aa.y'  aO.noi  ' 

•■V,  r,  i,i.''i(i  r.i!  a  Iri.d  -;  a rranl '  ,i  by  ,!i,  ;■ 
liar  circani.-iain  c.‘i  of  liic  (i)dn;-ii  ;  .  -  . , 

!y  in  viev.-  of  ilic  laryc  i.r 

Icria!  and  n;:!!);if;>.c( n l  od  aoodr,  v.  ii,,  i,  n- 
ri'altd  iiaiiK  isaii.t  lo  finance  lin-  sio> 

IP'  filso  slaica  lliai  a  litr...,-  ii.orli.'oi  of  •  , 
cotnil.'i’l.t I  ,',;,  111  a<  I iti.''-  \'  I't  ijin  \rt 
cobdi; -on:;,  lliii.;  Mni'-iii;.  ii  linpcru: is ; 
llic  dicccioi's  a,  I  con  •c:- . r, :  i\ c!y . 


I>rf,'rrrd  <  lijirac^  to  Oiioraflooi.' 

,  'o  Ml  III ’on  It  11,1  ,]  i.-o.*  -  on  I 


to, II, , nil 


*  iipilnl  '•loi-l.. 

l■:!Slll  pel  ’ 

.\  lll  liol  izi.-il 


•111.  .  iiiii'dal i\ ,'  pi'f  r,  i  i-ii’ 
an’l  ,.--'.-.u>’l.  Iii.'.iiiii  .sliar 


Dotj-iinion  Income  War  Tax  Act,  passed  at  the  last  session  of  Parliament 
is  now  in  force  and  all  those  liable  to  taxation  under  the  provisions  of  the 
Act  must  file  the  rer;uired  returns  for  the  year  1917,  on  or  before  31st  March,  1918. 

The  Act  provides  that  there  shall  be  assessed,  levied,  and  paid  upon  the  1917 
income  of  every  person  residing  or  ordinarily  resident  in  Canada,  a  tax  upon  income 
excccdiag  SlfiOO  in  the  case  of  unmarried  persons  and  widows  or  widowers  without 
dependert  children,  and  upon  income  exceeding  $3000  in  the  case  of  all  other 
persc-ns.' 

Corporations  and  joint  stock  companies  carrying  on  business  in  Canada,  no  matter 
how  created  or  organized,  shall  pay  the  normal  tax  upon  income  over  $3000. 
The  fiscal  year  of  corporations  and  joint  stock  companies  may  be  adopted  if  desired. 

Veur  hrim ’disto  Obligaticnr?.  You  are  now  required  by  law  to  fill  out  in 
^i:y;ic£.Le,  one  or  more  of  the  five  special  forms  enumerated  below.  Read  the 
partic-ij’rrs  aoout  tlie  forms  provided,  then  note  the  form  or  forms  that  fit  your 
case.  Don't  forget  to  make  three  copies.  You  keep  one  copy,  and  in  the  case  of 
Forns  T1  and  T2.  deliver  two  to  the  Inspector  of  Taxation  for  your  district. 
In  I  he  case  of  Forms  T3,  T4  and  To,  two  copies  must  be  filed  with  the  Commissioner 
oi  i ...vation  at  Ottawa.  - 

Pc  ns ’ties.  -Default  in  filing  returns  renders  the  person  or  persons  liable  on 
cr.mmary  conviction  to  a.  penalty  of  one  hundred  dollars  for  each  day  during  which 
tr’ic  cl'.fault  continues.  Any  person  m.aking  a  false  statement  in  any  return  or  in 
any  imor^'^alion  required  by  the  Minister  of  Finance  shall  'oe  liable  on  summary 
core  ichr’.  to  a  penally  not  exceeding  ten  thousand  dollars  or  to  six  months 
irnpiisc-unerit,  or  to  'Poth  fine  and  imprisonment. 


v(«»<Tv  of  Ihr 


M\  IVp  <  4'iriiHfHitf ^ 

. 


IBoiifti'il  titifl  lloHciituro 

pop  4  0111.  i  irsi  sitiUitiB 

fuiDl  liiio  .Im1>  1.  lH.’i  * 

A  D l  bo?  Iz'  ii . 

||0(]  |)\  ,-iinKing  Hiinl. 


\  }>»  1  4  »  ftl.  f)r>i 

fiin'l  yoUI  LonHu  of  I'ia.'iftMi  i*pr 

*  oJDMiDu'  cin*  .)nlj  I.  . 

;i liy  .'<int\ing:  fund 


fliV'l  fiiort;E?nr;o  bond.*? 

Sfoliri  »i  \  . 


DiOlU; 


l>rfoprr«l  i  rcdiK  lo  Iik* 


N  AND  FILED 


Nova  Scotia  Steel  &  Coal  Ccmpiiy,  Limitsd 

AND  SUBSIDIARY  T^GmfhHiES. 


r4»NS4MjiJATi:i>  >'i  \'i  oi 

F<ilt  I  hi;  \  i'  \IC  l,MM> 


tV-ni  billed  finjii  rtr.'ii  mI’wj*  pri»\idiru-’  l<*i-  ui.iiiiDn 

.luin-  ami  ■  .  I  t  M'l  I  Mi  r- .  but  4|.  d  u*t  •  at;  dept'*' 

fialioll,  iUMM-'c-t  .-hi;,  f*'*.*.  oM* . 

Ilnhirt.  I*i'4.fp4»ri  loll  '►('  •  and  dn'-«»fjnf.<  «*u  .  •  niri’ i*  .■ 

uriitm  '•lY.  ino\!.*ioM  Joj-  «!  -pr*  -lit !  Ion.  iiu-au'!  lak.  uif.  ... 


Profitti  bed  4»i  •  ehar^riiiii  intoM  .‘«i  .... 
Ml  icru.st ; 

I  di  tb>*  .'.^1  MojdaaY'  boiifls  oi  tin*  .\i 
Hired  «V.  i\)al  «*/nn»amy.  Idniittai  ... 
till  ibt!  nrf' Slock  of  tb'*  .N* 

.<M'ol  A  Mm.'jI  1  Van  pan. V.  Idmite^d 
<»n  lltf  bS  ImhuIs  cf  (ho  M- 

U%»nipau> .  (dunl-  d  .  .  ^ . 

On  bank  b  an.-  and  rnivanoc.’^ . 


ink  :i  li.'lk'ti  ( 
Oil  ’  ho  co’»in-(pi 
in  line.,  Mi-l  .  .' 
•  H'JaiU'e*  (it  (iM.' 

fjorve  VA'( 

which  ;; 'idit!  i< 


pins  Hi  tn-^  t  pd  (  !' 

V>  ( 

Tho  l-alDiK  Fbo- 
loHn.-;  from  :>Kni'.-k 


Total  *  (  I  profit.*; . 

'Sill  plii.‘-’.  danfiai'.N  I,  JMM 


r»i  vid(.  inl,<  «n  S'";  (  YiioMlaJ  i  .  »•  i 
<d‘  ibi*  .Vova  Sfolia  Sic*  l  tV 
«*;ish  divbirnd.'*;  iUclaoMl  4)ji  flo 
tif  thr  .\<»\a  Sootia  S1im*I  (h 
Stock  dividrn<i.<  iicrlarr<l  f.n  rh 
of  tin-  .Vova  Sr«ula  Si*‘C|  A.  (!< 


.SIO‘' 


'■nt  lirliMiMt'.':  i 
an  o 

ho  u(  (  w  PI  kin; 


Surpln.s  larricd  forward 


Montreal.  March  2.  1IH$. 


c  liavo  audited  (tic  beioks  and  Rccoiint.<  of  (hr  N\>va  St  oiia  Slv‘«  |  ihvnl 
ipuijy,  Miinilt'd.  and  .subsidiary  oonipAnief*.  lor  (he  (is.  al  .'./  :»!■  *  iniinu 

ember  :Msi.  JlilT,  and  as*»»  certify  that,  in  our  iiplnion.  (hr  aitachcd  haiainr 
?t  l.i  propo(I\  drawn  iii.»  and  .‘^howa  iho  (ru.?  tinanriul  position  of  the  coin¬ 
'd  iH'inpa fi icf?  at  l.)e(*cmbcr  •'ll.  ami  the  rciaiii'o  lu'ortt  add  lo.-v- 

Hint  i8  a  lair  and  correct  slHtenient  of  tbo  result?  of  ()>e  oprra.tion.'i  for 
voar.  (S^d.)  W  V7Tl:I: IK  H'SK  K.  <7). 


T’lanr  .  . 
0.9  .sh  .  .  . 
A(  Is.  iK'i* 
I'iiis  ivo<' 
rr.cxpired 


cnu'Cii t.s  /', ? n i vnl cJ 

>L\!t>r  ,'/  taxalioii. 


•y  MONA^kCH  KNITTING. 

HiitpeM  Vear On  in  Mill. 

Profits  Itqiittl  tn  IO4  I’er  i'.Mit. 
qfii  Uominon  Slock. 

The  .Monarjeh  Knitting  Cornipaiiy 
sued  the  bes^L  statement  of  earnings  ever 
published  for  the  conip.nn.v.  bi'ing  for  yna-r 
ended  Noy  "0.  1bl7.  Net  jirofit.s  for  ihe 
period  ayiiouuted  to  $1^0^,4111,  ,'ouira.siod 
with  liUtyTsiIl  for  the  preceding  year. 

From  'the  not  profits  the  sum  of  $5-.5u0 
was  pai/il  on  account  of  preferred  dividends, 
leaving' a  balance  of  .p49,!ir{  lo  be  carried 


B.  C.  FINANCES. 


Vieioria.  H.C. —  In  the  nine  months  of  ihe  Uep,-r\ 
present  fiscal  year,  being  the  p-'iiod  from  i'’iv.--..  ■  - 
Alareli  nt.  1*117,  to  Dee.  ill,  1!»18,  th,'  pro- j’ 
has  is-  viiu  ial  revenue  was  within  .SIOO.OOU  of  ilie  ‘  vvagr-.F.  . 
totak  revenue  for  the  entire  pre<  <‘ding  fiscal  • 

twelvemonth.  figures  from  tlie  eomptrol-! 
ler-gcneral's  reporl  show  that  the  net  rev¬ 
enue  of  the  nine  months'  period  was 
794, 971.  as  l■ompa^e,l  with  $6,906,78:!  for  the, 

.  entire  year  from  .March  HI.  1916,  to  .March '  l’r«fii.“.  . 

;n.  1917.  [I  is  ihus  apparent  that  the  new 

governmeut's  increased  ta^atfon  programme  I.i3.=i.7-12  Sf.i.77!i  77:1 

has  had  an  appreciable  effect  upon  the  rev- :  Bon, t.  int.  .  iiin.otio  ti'-romi  imi 
eniies  of  Ihe  e.rown.  ■y'.7.T — ;~V-T,  '■  .y 

Hut  the  disbursement  column  IS  hardly  so  rjjj,,  ,i,.|,is  ’ ''"kViio  ''  ■r;‘;i;'i  'jl' 

satisfactory.  Tho  expenditure  fo-  the  fis- -  - ^ - 

_ _  i  eat  year  ending  .March  81.  1917.  was  .s9.079.- :  ,  mil 

on  Ihe* '517.  and  tlmf  for  the  nine  months  period  lol-  '’‘'P-  24. . 

3g  paid  I  IC'W'tig  totalled  ■S7.98>v,4.59.24,  being  a  net  do- 
having  ficit  ft>r  the  period  of  aliout  $1,190,000.  The 

_ IPt;!.  I  expi  nditure  for  the  fir.st  nine  months  of 

ojfored  to  the  I  the  presopt  iisc.nl  '  ear,  which  will  end  in  a 
,•arrviIlg  ;•!  month,  wtis  therefore  only  about  51, 100. 000 
Y',  '  I  less  than  that  for  the  preceding  twelve 

I»cU.  1/  1  months.  IVlicn  the  fiscal  year  is  coarlud- 

j  ed,  at  the  same  rate  of  progress  it  would 
good  will,  I'te  .  I  about  $Li>00.000  .gre’at-or.  Villi  the  rev 
'(*; erred  slitivc,  Increasing,  however,  the  ,iofie1t  for 

e  ouislaiidiug.  .j„,  fiscal  ;'>'ar  .should  not  h,'  so 

tiv.e  recoru  <>f  ia,-go. 


Offh'c  Blon(r<':il, 

us;?*'*?  ill(s 

''*•  .i{ir<|u<*s  I  urticr 

ir.uil  lo 

Isiipralrlo 

ViiiidmiM 


•  tn.Npeclor  of  Taxation  in  Montreal  and  1)i<ifrirt,  oomprintnsr  countlciH  ofi 

]/.\KKoriiptloii  >lontrr«l  .vit.  H^inoifithr 

l4aval  %ai»lrr\lltc  Sf.  .lohnM  Soulans^n 

^l:i.sks2)or&;o  Uirhelfru  St.  3laari<*e  Staiintrad 

Vlis.sKtjii'.ij  Hlohntond  Slieff<»rr3  Terrohoniir 

MoitMuiliai  llouvitlc  Shrrhrookc  Tfvo  .Mountains 

*%  crehcros  AniaoMlia  Three  Hlvem 


IMIMITT  4\!>  lA'***^. 

I  in  7  i!M(;  i!i 


lia;;oi 

Miu:iahar'ioi>» 
ISc‘»*thlor 
1)  roiur 


.I.VM  ARY'S  TH.vDE 


thirteen  months,  from  The  Gazette’s  records, 
compare  as  follows:  — 

1918-  -  K\porl.  Imonrts  Balance 

Ian .  S96.1'16.284  $60,677,114  •fSa.'i, 538,870 

19’7— 

Ian  .  fl9,IOt>.2.'>9  72.323.074  4-20,783,185 

Fet, .  68.224.383  ''.8,030.4(i9  +  I93.9I4 

Mar .  122.41.5.3I2  Krj.Sa.i.SSO  -420.079,426 

•April .  65, 145,440  .66.807.809  -  21,662,360 

Mav .  ]  ♦(I.ai7.2.t6  107,.596.379  4-41.460.S.->7 

Tune .  116.28.5.811  97..515.067  -418,770,774 

tulv .  ]77.,36G.11.8  90I81,.595  -487.184,5.5.3 

■Vug  .  140..3S7..5.V1  91,931,009  4-.54,4.56,.577 

Sept .  112,621,462  75,893.364  -4.36,728.098 

Oct .  1.5.>, 093.744  78,176.476  -476.917,268 

Nov .  187. .315.515  72,7^8.4.39  4-114.607,076 

Dec .  148.411.919  61,631.062  -486,777.257 


year.  Hot aiise  of  a  eoniraotion  amounting 
to  -'ouie  $];l,ot)0.oOo  in  .the  irpport  ti.gures  the 
liOi  trade  halanee  in  favour  of  Canada  was 
nearly 
year  ago. 


lii;!:.»-i'«  of  Dominion's  Trade  in  .Munili 
lf'•^,•a!s  Itccovcny  in  Fxports  of 
.'iituuiuelures.  * 

'III,'  .lanmiiy  trad,-  rt'lurns  for  the  Domi¬ 
nion  of  Canada  indicat,'  a  contraction  in 
ovporis  of  a.gricultural  jpodueis  and  further 
srowih  in  siiipments  out  of  the  country  of 
ri.3riufi!ciurcd  products.  Imports  showed  a 
fiirilier  shrinkti.gc.  -Vt  tho  same  time,  thciio’ri 
'.aiiic  of  loial  exports  is  sll.ahlly  lower  ihaujiillj 
in  .T:inu'.>r>.  19t7.  the  decrease  being  a'oout 
$;i.0oo.000.  Shiptneni.s  of  manufactured  pro¬ 
ducts  showed  a  good  recovery  from  tho  low- 
record  for  fourteen  mouth.s.  ostahlished  iu 


$9,060,000  higher  ,han  in  .January  a 
and  ^  now  recotd  for  the  month. 

>ioiitliI>  ( onipai‘is««n. 

I'oniriarisoiis  of  .lanuary  figures  for  seven 
years  foilovr:— - 

Balance 
•ao.‘>38.0lX) 
•Jt>.78:kCHP0 
33.5bl.iHX) 

'  1.70:»,0l)0| 
1o.70.3.(XRj] 
33 .381,  IKK) 
Ih. 135,000 


I'op.  Mlant 


Total 


$1 .547.430.855  $1 .0a>.l34.22<»  -f- 542,290,626 


•  I'.xcpss  of  cxptiru 
-  I«.xcc-4.s  of  iinjjor 
of  the  .bOi 

Mine . 

h'i’^heries . ’ 

Animal.-*  .  .  *  *  * 
Afivitulluro. .... 
Manufactures. .  .  . 
Aliscclluncous. . 


PROVINCIAL  PAPER  MILLS  CO. 

I.I'IITKD. 


huurv  ovpurls  conir,;irr  as  follows  — 
.lau.  191.S  Dec.  1917  Ian.  1917 
S'’,.52.n.992  55,026,011  ■56,836,46-1 

3.3yO.,->.S7  3,()16.a5H  2.784.824 

3.no.:t2t  :;,S36,90lt  ;!69.').3.52 

15.918.079  11.433.910  11.745,761 

26.390.291  91.216.147  22. .550.924 

41.3S1,1I.5  33, 6.35. 790  -  50.814.082 

494.-893  24G,76.'>  678,852 

$96,216,284  *148.411.919  $(61,106,259 

I  ransportsitioii  Faetor. 

1  he  aggregate  of  exports  and  imports  in 
January  was  the  smallest  for  any  month 
since  jVpril  last,  but  as  already  noted  trans¬ 
portation  was  badly  handicapped  by  the 
severe  weather  of  the  month,  and  in  anv 


NOTICE  IS  HEREBY  GIVEN  that  divi¬ 
dends  of  One  and  Three-quarters  tl^-j  *7,^11 
Per  Cent,  on  Preferred  Stock  and  One  (1%) 
Per  Cent,  on  Common  Stock  of  this  Com¬ 
pany  have  been  declare^  for  the  current 
quarter,  both  payable  April  1st,  1918,  to 
shareholders  of  record  at  the  close  of  busi¬ 
ness  .March  15th,  1918.  , 

By  Order  of  the  Board. 

S.  F.  DUNCAN. 

Secretary-Treasurer, 
Dated  Toronto,  March  7th,  1918. 


V.  &  D.  Sur¬ 
plus  .  .  .  867. 8,;;,  iT-.ii 

ST.tTI'aiENT  OF  tVOKUIM 
4'urrenf  .tssrt. 

1917  i'lM 


:4,226 


Cssh .  . 
Acets. 
Bills.  . 
Invest . 
Inviut. 


i..',eu  Cue  i.ouo.ooo 


4,463,9(18  3.1(4 
gNct  Working  Cs.oiiul, . . 


1.8l4,;i4,5  l,2;i2,394 
2, 649, .563  1,965,370 


$ 
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RENT  PRICES  AND  SALES 


Private  Executors 


liations  of  Prices  on  the  Montreal  Stock  Exchange  For  the  Week  [  Toronto  Trading 


nho  fiad  that  thr  duti#**  vhirh  they  have 
anAiimed  under  Will*  lake  up  too  much  of 

iheir  Hm*  »r»  Inrited  to  cMiaolt  this  fotnpaBT. 

Th»  f»*.«  fh«rj(*d  f«r  •«tin)(  •*  Attorner  or  Afriit  for 
Bxecutoro.  hoidinc  (ha  K«ruri(ie«  of  tha  iCRtata  for  safe* 
Wooping.  collertion  of  intarrst.  atr.,  ara  rary  moderata. 

Tha  iaw»  of  (his  Proriuca  permit  Exariitors  to  appoint 
Agenta  vhMa  fees  form  part  af  tha  rest  of  adminiatrelioii 
of  tha  Ettata. 

Write  to  us  or  call  at  our  offlro. 


tiirthrr  drtail«  of  capitalization,  dividends,  par  taluo.  iiiierc?t  pavments  and  price  records,  sea  opposite  page. 


■oco.'rt  'i‘  il.c  t'ldir.e  on  I  b»  Toronf 
t.>  ....K  ondd  .Marrh  7tl,.  1«IS; 
t'pnn  H  5l:  I.f  '*  I  '.osn  Saifs. 


aUjrJ.sv'  M'irid:iy 


WcdnesiiDt  Tloirsdav 


Montreal  Trust  Company 


General  Agents 


IIHIX  TO  in  o  I  t  I  lo\s 


Vc  n«-l  as  l.ciicral  \o<Mit'  lor  llii-  iiiv r*triiriit  of  I'unrls 
»H(I  collrction  «»l  mils.  iiil*“r»*sl  aiiii  oiMtlnul-. 


PHE  EASTERX  1  lElJS  r  CO 


CAPITAL  PAID  I  P  AND  KESERVK . ?l.:5'J.()yO 

ESTATES . Sis.ooo.no;) 

|Si  ai  Ot<r»S»«  M  TF*BS 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTTETOW.N  ST.  JOHN 'S.Nfld 


.innift: 


Partial 

Payment 

Plan 


lliliui'ii  x.t'.ur^  ;iii'  u.'l  I'i’KvtMl  ill  pru-fv, 

wliuh.  in  iHii  I'lnnnM  in.i'  n  n  !m  wiiiu  -dl  .i;;.iin  nu 
a  lotij;  I  ime,  li  i  \t'i 

1  In'-  In  vl  I'-  H'lO^jiinicil  lt\  I  hr  iMUt  imii  .niil  I  lifiii  \  hunt  or 
lit  niaikct  b.H'jitni'^  wh"  tiirun'.;h  tltf  ca^'  lertri'  nt 


THE  PARTIAL  PAYMENT  PLAN 


von  bn\  a  \  oai-  ^  'iippK  cl  sicvksiicw,  ;.^(Hiny  itin  nlu'rr  ironi  .S'  ,  ic  l()<^;7 
cii  iho  in\ e>-{jncnl  <  •rrirr'.  loi  :ni\  irl n  c '-(’cnnl '  .u  cf-picd  npen  an  initial 
'iepixii  d"  JO'V.  ihf  baluiive  tc  In  paid  m  incnthb  iiavnuTUs. 

II  /T.'c  '.If  (itfrrihiiig  the  odrn  uUnjft  o'  >hf  Plon  K'ini'h  u  ill  hr  foM  oo  rf(pirf' 

ingrikrr  u  i'h  o/fw  i m r  ot  ioii^ 

H.  M.  CONNOL.LY  &  COMPANY 

«E>IBKKs  MONTBK4I.  S>Tm  K  tXC  HANt.K 

105, 106  Transportation  Building  -  -  MONTREAL,  Quo 

MAKS  l.1«t 


Cable*:  "BURPORT 


BURNETT,  PORTEOUS  &  CO 

MCMBCnS  MONTBCAL  STOCK  CXCHANOC 
STOCK  AND  BOND  BROKERS 


B1  ST  FRANCOIS  XAVIER  STB CltT^^ 


sasB 

S380 


.Mfiiibcrs  (»f  the  Monfrcal  Sltuk  Exrhanjje 

STOCK  BROKERS 

MONTREAL 

Direct  Frlrate  Wire  te  all  Branche*  and  Naw  Yarfc 


BANKS 


Honds  Siiiiablr  lor  iViist  Kiinds. 

11  For  Drposil  vvitli  the  (  unadian  < ■owrnniont. 

For  Perrnanont  Invostnu-nl. 

fl]  I'anudian  Soruritios  of  all  kinds  HuiiL'ht.  SoitI  and  .Vopraisctl. 
11  (  orrespondeDa'  solicited. 

W.  GRA4HAM  BROWNE  &  CO. 

DE.\LERS  I.N  BONDS  -  Til  ST.  lA.MliS  ST..  MONTKE.tl 

iBhle  <f1dre«a  “(.K  tHKCMI  N  P.*' 

TVrstrpn  I  iiion;  AK4..i(h  IfliiUMt:  Itrth  Motitgoinprv 


BONDS 


1)011:1'  I 


Toronto  St«if  U  lit  hnn 


fit»  on 

1 


BANKERS  AND  BROKERS 

r!  KIiik  si.  E..  I'oronto,  Tanada  ‘47  .lames  si.  s..  Manilllnii.  (  anada 


d-'  M'lhng 


MrnJbrr.  Moiitrr«l  .sOh'Ii  KifliatiKi' 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  VI.  IMI*  IM'i  SJ  ST.  I  K\N(  OIS  XAViKR  STRfJET 


'MtC'l.  I'rr'S.-.H 
*  I  iS.-  .  .-H  UtTi*  ‘  .* 

5  if-iir^  j  1.  . 

'  -ji  1  h'*  }  ri 

,r.\d  Sc.li.fr 

'►ri*  i'uip  fi'-nii- 

I'R  ']jlr'.^  l.aO;j.r‘ 
‘-iKii 

'•  ■  '1  rtfin r»l  ft'* i ».-i r 
hr*;:  < 

1 -  -H-mvI 
I  -H  A  retH 

'i'  ‘.‘S’  «V  <  ;iJt4  f  a): 
'■  Ml  "nir,  Pap*’ 

[  -r  c  « » fi  r  ‘j  \  tr )  k  it 


1  )oi> 


BURNETT  &  CO 


j,  (  Vt  ahasrt  .  . . 
,  ,  M'abaab  pr, 
n  I  n 

..  I  V.'fft’DSbO'.l’ 


TOIJh  TiniUX* 


\2  Si.  Jfaerament  Street 


Gr^ni  7^'^rtrwrr^  Orw,  •: 
1 !  M ii'  .«  » 'F-r  ’.ra.l  .  . 

FriT'  rEo  '>•21''*  roprl  '  a  M 
rii«pjr priori  <  :oi» 

I  fitf*:  n.  7i  ?f  1  vf*®* ef  /. f  \ 

1  rtf  i  n*  t  -ona]  Pn  ) 
iva*»>a»  '  itv  tk*  .’:oath  . 

J.f-ing'h  XfiU^y . 

a  nn« 

/aOuisvn>  N&fii-k  .  *• 
MerrantP^  vlarini* 
Mf*’-Lant'l#*  Maniv  p* 
.Miami  c>t) 

Mo.  . 

Vq  ♦  inm  1  (  jR'l'i 
.  V  Bldi-i'- 


Montreal 


r'npERti 
T^•^  riT^F 

^■o^k 


MlMMf  <)l  0)  VIIOV‘<.  -a-“ 

The  ■,  a  r.cord  rf  ihf  ^rad.nK  '  h-  'laiiiia'',  Kfai-fr 

Stack  »nd  I.icnacte  for  tt.  rtek  endeti  Mu.-i-r.  (  r'j.  t' 

:»h,  191S.-  I.  t1r.rd 

r.OI.D 

B.'fb  Lofr  ‘.sk  Bid 
Apo»  *'■  y 

Dav;d«>D  .  •  .  ''' 

riome  Mic  .  •  i?  ' 

f»orD<*J.aVR  a 

DomR  El  '*  ’  ■ 

r,ol^  her*  ' 

Holl.DK.r  *  ‘  -  1 

inapirAtieri  . 

Kirklar.d  Lake  •  ^ 

Mona* 

N>wr«' 

McIntyre 
Voff’.  <-'ro'wr 
Po.'c.  Imo«rTi' 
for. .  T‘»da!» 

■  ‘  >ond 


I 'Jinn 
drift 
4ft0ft 
'  ftOO 
-■  niftft 

iiiiift 

.ft'i'.i 


We  eaecule  rirtler*  io  'It.lOllV  I.UV.N  .tuil  other 


Am.  Ber*  S'id?:'  .  - 

Amer.  <'ar' . 

Ampr.  r'  ■  . 

Amer.  ''e'  .V  i  eti'l 

.\ni»r.  l.'ii  1  '•  ■ 

Amer.  S:,.^  l.r  ,,  .  . 

Anipr.  .'  It, 

Ainer.  T-^'  .'.  T 
Ar.afrndf.  . 

Ati']:!  =  '’>ti 

Ball. itiiif.'  A-  'I'.-. io 
.'  p.  1. 

Brooklyn  !'.  ii’  d  T;': 
i'ar..pdAn  i'.< 
f  Vntrft  1  I.  et ! 
ctie-pai-pokp 
fhip..  MU  !a’ 

Ciucib'p  f 
•  'hino  I  (V.j.p.  r 
rolor.' r'uf  '  ■■■II'-.  T 
Coniiol'a iird  Oa.=  .. 
t.  'orn  'll'  'i'"  ■ '  ■  ■ 
Distill. ns  SeCiiritip.s 

Erie  •  ■  .  . . 

Erie  l.'t.  pr . 

iTenpra!  viotors  ... 
General  Eleclric  Co. 
Greet  Xonhprn  pr. 


AssPd. 


\fTai;«  I'pn  ropp'- 

V.  V  I’cniiftl  . 
Vor'’'lk  A  ttf.fieir. 
No-  t  :'.!!■.  F.ftf  if!'  .  . 

rpiir.*>^!\ ania  Pp‘1 
I’pop!'.  r  fjS.^  .y  ''vkP 
r'ltt.'.lr.irs’i  I  ■'«' 

Pr» '"fii  .‘ii"  C.i 
p.., :■■  < 'iji.  I'c'j, p'f  ... 

n-ft'Inc 

Rppnbin  I.  'n  o  i^ipp. 
Soipn*.'  n  .I'n 
Spi^jilirm  r.ai.'ronJ 
Ftud*  La  !v':r 
L'nior  Pa.'lfip' 

V.  S.  Induel  APjohoi 

P.  .«.  Rubber . 

I',  bi.  Stteel . 

P.  Steel  III  . 

I'lali  Cfrp'.r . . 


Mpirupol  la'i  r*  ’ 
li.d  »»■,'.  It-' 
MfKiri!e\  iJaring'n 
NlpiMilig 

V  .\  Pu  p  Z  IV  . 

nithm  r.  i.  It.  .  . 

Ppp.'^lpfS  Motor, 

R»j  Herciiifp  . . 
Stmidar.i  MPU.r'.  . 
Suhnianue  P04: 

Sap^j'pa 
j  TrianRle  Kilnj 
I'niiPil  \efde  K.-ii. 

■  I-'.  S.  Li^lit  A'  H.at 
Viikon  lipl-l  . 

I  ifipp  C'onp 
tt  rlehr  M&.-uti  .  . . 
Ponton  &  Mont.  . 


-'■■ip 

.arii'r.i: 


Pore.  I  I 
P.'etton  _ 
Mb’jmirher 
Tetk-Hugbea 
ThompaoB-K. 
it*.  Dome.  Cob. 
Like  Shore . . . . 
Keen  .  .  . 


Ad»n»r 

Bi;lp; 


Financial  Information  is  our  Product 


When  in  doubt,  Ask  the  Editor 


PROFESSIONAL  CARRS 


MtfilttOB,  CisgrsiR,  MltcbBli  ft  Cisgriia 

MITCntL,  CASCBAIN,  McDOUGAJLU 
<mEiX.MAN,  STAl&H  *  CASliBAlN 
Tietv  E-  Mhrhell,  K.C.  A.  rh«»<vCMer»in,tC. 
Eml  M.  McDoa«a'.l.  John  J.  Crraliaan. 

O  abart  &  Suin'.  »*i<Trp  F.  l  assuln. 

ADVOCATED,  barristers,  BTC. 
Bajnl  Truit  BuiMlnc.  lui  ^  Jtan*  Stra««. 
B«U  TaL  M.  80S9.  MOT^TRKAJ* 


C.  H.  CAHAN,  K.C. 

BARRISTER  AMj  SOClCrfOii 
I ran'-itortatlnri  lliillillii;. 

AIO.VI  KE.VI. 


C.  B.  rABAN.  K.«  , 

C.  B.  CAHA>.  Jr. 


ELLIOTT,  DAVID  &  f^AILKIOT 

f;arr!-)<rr^ 

CoBfri^ion^r*  for  thr  f’roTiri'''»*R  ja»I 
Newtnimdlani.  for  «j 

MfiBsarhuficlti*  an'i  Nrv  '* 

Canatisi  IJfr  RulKIifi::,  !*'!>  M.  •lamp'* 
Hwiry  J.  K)Iiott.  K.i.'.,  l.<-  A.  l>nv.d,  K  f’. 

Adolpb-.'  Mtiilhiot.  ^'fsfriccl  I3u9h 
Loub  P.  Crt-peau,  KJ'..  A5so  *.  l.’our»*j-V 


ResearcS^  ESM»*oaMi 

i»v  spo  Arninirrrl. 

ri.*»-nr  B'l  J  I.'.  }-  'lark 

HANBURY  A.  BUDOKN  ••  i  •  •Mjr. 

7J3  UKI  M'lONO  l!l,(K...  MOM'HI.M, 


MILTON  MERSEY  CO.,  Limited 

Monttviil,  iVinnifn-fj.  'o  York 
Industrial  t  lipiiiisis  Minin;;  1  .n;'iiir<  rs 
I’tilizilion  Ilf  WaMo  i’roiliirl.-i 
St  fst.  ,\li(oiiU-  SlM'C! 

Montrial  Mai'i  s,"lS 


CONSULTINf.  E-Vin  YKEU 


DIVIDEND  NOTICES.  _ 

DOMINION  GLASS  COMPANY 


IMVIItKM)  NOTH  K. 


WESTERN  POWER 
EASILY  EARNS  ITS 
FIXED  CHARGES 


.Nuiic'  !.«  lion  liy  uiwn  ihai,  a  giMu  tfiriy;  M I  X  p  1 1  I 

ilivIdeiKi  of  onr  ami  tliroi''-qiiarror.A  percent.  A  A/aKjI/ 

tl-'i'f-)  lias  born  declared  on  the  Preferred 

Stock  of  nominion  Olase  Company,  Limited.  - - 

SJ  for  till'  throi  niontli!:  ondina  the  twelfth  day  .  ,,,,  .  ,  ,, 

_  I  of  .MhicIi.  IRI8.  payable  Monday,  the  first  Alter  I  hirtecii  .Monlh.'<  OpevHlinn 
_  I  day  of  April,  I'lis.  to  shaielKildV iii  of  rec-  I'nder  .Vow  Rc>iime.  the  Earnint 
■71 :  Old  af  the  (tloFc  of  btisinesfi  'l'iir.«da».  the  r.  -i  •  i-,  _  x  ^  1  ,  1  1 

!  twelfth  day  cf  .March,  inis  ,  f  fipacitv  i.s  Deinon.'^tratetl  to  he  a! 


ABIPBI  PAPER  OHAWA  POWER  TRYING  TO  SETTIE  I 

SELLS  $1, mm  i  HAS  OVERCOME  :  WINNIPEG  ELEC,  'j 

DEBENTORE  STOCK  COT  IN  RATES  JITNEY  PROBLEM; 

,  _ _ _  iL- 

W  hich  lieai  .s  7  p.c.  and  is  Callable  Eai  nings  For  the  Yeai  191 7  .Showed  |  Hty  ('ouncil  Apparently  Noiv  Appre-^ 


fly  (  M  flcr  of  I  he  Board. 

MTiBVY.N  OFFER. 

Seei  eta  I’.' . 

Moiitnal.  I'tbriiart.  lltlX. 


THE  SHERWIN-WILLIAMS  COMPANY 
OF  CANADA.  LIMITED 


.Not,',.  Iicnd.y  g;,vcn  iliat  the  tweul.v- 
Hovenrh  goalie, -1;,  d.vidend  of  one  and  three- 

nt, niter,  pereeni  tl-y.t.  betnir  at  the  rate  demons- rati,:;;  -b- 

of  nfteii  p’ reent.  i?".  ikt  annum,  upon  ,re  eana.-iii  whtcii  .  ,ei 

*  ibp  F'l  t.  fr-ri Stoc  k  of  Uiis  (  ompaTu  .  ha^;  ---i,.  j_.  ‘  r  t\  '  i 

t,  ..  .  _ _ .  ,,  .  ^  -  ^arh  na.\3  of  fli»»  oiopmjhI  • 

I  ..H  O  declet  ert  payab.e  to  sUareholdere  of  p;,,;  i 


I  lletciid  'be  fifioenlb  day  of  Mareh.  nilteteeii 
{  eisbtceii.  and  that  l■he(|l|ps  Uir  the  .same  will 
!  he  ilul.'  mailed  to  ilieni  nii  the  tbitileili 
I  (l.'tv  of  .Mat  ch  nevi, 

I  Book,  not  closed 

l!y  oi  d.'i  of  I  he  Unard. 

.1.  M.  CORDtiN. 


I'lider  .Vew  Regime,  the  Earnint; 
Capacity  i.s  Deinon.st rated  to  he  a!! 
That  Whs  Claimed — Compan.y  W;i> 
Old  Western  Canada  fNiiier  |{el(iic 
Reorgani/atinn. 


The  Weeierii  I’aiier  t'otupaii.t  ol  <  atiaua 
took  oxer  ibe  prop<  i-l.x  of  the  '.\eHi<ni 
t'anada  I’owei-  t'ompaiiy  on  Febra.ir;  I  . 
Ibl7,  and  theielore  Ho'  (iropeil.v  has  hcea 
in  opeiation  -imdei  iio  lO  «  ie;;iijie  for  :■ 
little  oypt  thirteen  irionihs:,  and.  tt  i'  iiixiei 
stand,  «ifh  niarkefl  sof  ess  'f'l'e  eoinpaii' 
haf  been  tlemonst ratit:;;  ft"  ex.eeil.nt  .arh- 
ira  capaeiix  wbtcii  '  .  teii  pioiniae  'i,  'tie 
earh  ila.'s  of  the  oiig'ual  .oninaax  Tbss 
has  been  due  to  ilu^  .ipplh  aiion  of  an  abuiol 


a(  no  IJefoie  19J1,  Besides  Be¬ 
ing  Direct  Mortgage  .\fter  Pre- 
.-enl  Prior  Securities — Big  Surplus 
Alter  -Ml  Charges,  Including  Be- 
henliire  Is.-iie. 


an  Increase  (Wet  the  l*i-evious  ^  ear 
ol‘  Over  1 1  p.c..  While  Expenditures 
.Also  Showed  a  Substantial  (iain.  | 
Due  to  the  .Abnormal  (’oal  Situation  ' 
Business  Shows  Steady  Inerea.se. 


eiative  of  the  Injustice  to  the  Streetl 
Railway  Company,  and  Asks  Legis-ej 
iature  for  Power  to  Eliminate  the; 
.litney  Competition  For  the  (ioodv 
of  All. 


•Ih.  K..oa.  f:orpoia'i.jt.  ha.-«  an  It^  ai.it'ia!  repo’*  .)f  ,hr  ,r-awa  On  .MomJsy  of  ihi?  the  vMuuipea, 

do  ixviiteii  ami  now  offerins  $l.tJCh).'"‘b '  Hea’  and  Power  i.oii,car>  for  the  year  Council  made  a  bie  advance  in  the  mat-i 


.Abfill.!  Pulp  .V  Papo  '  V.mpany  7  p.  (.  con-  ina  Decemoec  81  I,-;!  .-rr 
'.errihif  inoi ! ;.;a  de'.e nt It: •'  e  ock.  at  8j  aiul  pan.'  hai  oxeri  iuo*  ie  r 
accrued  ii'iien  .-tt.  xieiditig  ;i.  '■  ^  whah  were  brou^ic 

Tills  <l•;•b^■nt  i) re  >.'ock  is  callahir  a'  'he  19!*).  and  Iha*  t  La  t'.l  ' 
I 'jmpiiiiy'.-  option  tor  rt  fienip*’i')ii  at  i  1'*  and-  loss  in  rfven',;r,  dtic  1o  ii 
a< 'riled  in'ri'CE’.  aif  'inie  not  later  than  fja'  rare  irtnine'-.  ^t  sr.<, 
.'.laieb,  l'‘8l.  alter  v.  hicb  'h*-  bolder  of  di*- 


iiatc  the  rtutii  a'  an.v 
•eh  I''1M.  lo  evitiil','  hie 


am  e  of  eapital.  wh.eh  ha.-  en.nblcd  lli'  niiiii-  tt't*"  a.tei  'laieh,  I  '-I.  'i  evit..!'-,  i'i 
aeere  .I.e  ....V.,-.,  .Or,.,,  hOldin-lS  of  debcil'uri  -loi-k.  pet  I..I  ))a  I 


Secretarx  Trca.‘'iii  cr.  gratifying  to  the 


ageis  ,o  ronnd-oiit  the  poxx.-i  plant 

The  r'liian<’ln!  Tirne.s  is  tufoiirnd  tiif 
ihottgh  dixidend"  on  the  t!l.',(>,"tii>  prefer' d 
slock  are  not  bein':  pjiifl.  the  lonipan.'  s  pn 
.sent  earnings  ;:re  egual  'o  alnuis!  ilie  f';'l 
7  p.e.  on  ihai  stork.  Thi.-  riinsl  In-  xeix 


for  eoinnioi)  sio*  k. 

I  ll,,  icsiii  of  this  7  p  <  rlebentur.  stpi  k 
eopsi j ' u' c-;  :i  '111  eel  niorl'.-a'-'’e  ami  .-hai’ge  on 
lb-  pre-enl  and  fw'iire  a-'set-r  "f  the  eoni- 
lianv.  s  .iiji't  oni>  to  !br  inortgace-  .-ecui- 


•  iio."  o;>iia  :n;;  •),(  ,.  .•.p]  '  -oir.ie.s 

loi  Ih*-  x  eai  uiitOUl,:  (i  '  I  >7.  t'"'  (  rnupared 
xMih  <S:;t.lf>.J  in  191s'.  an  mcieasc  of  - 

I'tS.  or  117  p.c  The  r.\p‘>ndf  I'C'-  foi-  the 
;  t'ar  sho'.'  itia'  itir  I'jpipafi.'  .  lU''-  "'her 


oxxc  that  the  i ')m-  ’Cf  of  -he  .iiine.x  qiu-stion.  and  it  was  decid-’ 
reriiifonH  Mi  la-es  vd  'o  ask  the  Prox.ntial  l.egislatuic  to  )xro--.’ 
.  ifei  '  '.'xrl.x  in  jitney  set'.ic'^.  The  i.aw  .Amend-  ; 

.'xert  fimc  rhP  t'omntiticc  <  onseo'icn'l.x  was  agkeil 

an.e  hs  of  iht-  prepare  a  clause  in  ibe  Witmipea  chir- 

,  _  tff  .'nalrling  the  titv  to  do  a*-ay  xxlt[i  thn  ' 

T . .  t  n  e  ri.f. ,  er  ;  . . 

'  jitn'Cy.s. 

The  ca'-o'  aga’ii.'l  the  ,  ine.x-'  wa«  otiiliped  . 
PI  ;•  -op.ie.s  before  thf  Law  A meipinienf s  i  oiiiriii’'ee  b) 
p".  (rnupared  I'dxxaid  Anderson.  K.f.  eoiin.sei  for  iht  ' 
■■'isf  of  ftf*'*'’  railway  Tlx’  .'i'n'ay.-  were  repiv- 

,  senterl  bv  T  .1  MniTax.  ami  the  eii'.  bx-  'i'. 

fre.  for  the 


SMART-WOODS,  LIMITED 


DM  nil. M*  \o  riM  . 


I  Mont  I  eal.  Peti.  77ih.  PtIS.  accepted  drbeniiircs  in  lieu  of  (xxo  xr'at;' 

I  _ _  infore.st  ronpon.s.  an.]  also  to  I  lie  bolrlei  r.  of 

i  ~  the  original  onliiiar.'  stor  k  "  bf>  :  iitisr i  ibrti 

j  CM  APT  M/nnnC  l  IMITFH  iasue  of  iirefeiicrl  :.ioi  k  of  the  mix 

Oirln  B  I '"  ff  UUU  W|  LIIYII I  Lll  rrmipan.'.  xxhirh  stock  ptr.x  ilnl  (be  xxnrk:n..| 

eapjial  to  coinpleie  dex cIo|  iiient  v  oik. 

imiltl.Ml  \oriM.  Ihc  iniT  lleiiorl. 

A  siai.firtrni  shoxx-lng  tli<  en.tiips.-  of 
\  ijixph  iirl  of  one  .'inrl  1  hrec-oua rtrrf,  pc,  pje^pp  i-nonihs  nmlr  i  the  pri"-' iit  r  r>;np,iiii, 
''til  <  I  '•  oil  till'  I’R  I,  I  F,  K  U  I,  |1  S  riM  K  and  c>ur  npuitb  amlei  the  r>]d  eon,  pa  IIX  .  xi'l 
o'  MI  A  It  P- W  00 ll.s.  I.IMIIFII,  ba:<  be-''n  dc-  be  Issued  in  llir  eouir.e  ot  a  fi’xx  di'j  .s.  Tic 
f  iaicd  foi  the  (jiiarlci  enrlius  .Marcli  81si,  net  earnings  for  the  .xea;  will  liaxe  ll"- 
I'llk,  ji.i’.abb'  Afiril  I»t,  1918,  to  sbarehold-  benefii  of  si\  months  hr, ml  interest,  xxbi'ti 
r  I's  of  rei'Ot  rl  llareb  ‘-‘8lh.  IPIS.  interest  did  tiol  acerm  lami  eonseiiiienlly 

llx  Order  of  Ibe  ftoiird  aeatiiM  ilm  tirsi  ix 


igiual  bondboldet  .s  Mm  i'-'s  ' '"'"^1^ 
s  in  lieu  of  (xxo  xr'at  f  P"or  sc  ur..'*  s  o'l'standing,  ag'-'t 

,  . . .  ina  $'.,iJ7.,dO, 


an'l  iioi'ital  to.Ms  of  rip-iatinn  To  m.e'  'his 
-3* ■  ,  sit tiat ton  the  Ottawa  Lia,-  <  unpai.x  '-a  1,'  mi 


I  lie  (  ■•IMpailx''  >l'<'|"'. 


.\blMbi  ‘  ompati' 


|"'''kiden'  'if  lb' 

'hr  I’olIrtX'  in^  pai'- 


\Ioni,eal.  I'ebiiiarx  lalli,  19IS. 


DOMINION  TEXTILE  COMPANY 


Consulting  Engineer 

28  KUVAL  l.N^kUt.yM  b  Itl  O.Ul  Vti 

M  MONTREAL 


FSTABUSUFD  ISO 


BRADSTREET’S 

Uflice.'  Throueliout  thr  Cix'ilia'l  VV..r 

OFriCKti  I.N  rA\.AI>\ 

Calgary.  Alta.  Aanraiivcr,  .1.0. 


r  I's  of  rei'Ot  rl  ilareb  ‘-‘8ih.  IPIS.  interest  (lid  not  acerm  lami  eonseMiienlly 

llx  Older  of  the  floard  ac.-t'iiM  Hie  iirsi  is 

months'  earnings  uuit!  .hil.x  !''I7  'I  In 
■lOH.M  T.  I'’.  KLL.S'L,  ,  statement  to  be  iseit<  d  xxill  shov  a  eonilor! 

.Seeretttr.x -Treasui  er.  |  able  surplus  over  bond  iiil<'Vest  .'liid  nueit  / 
Uont.eal.  i  Vb.uarx  lath.  19IS.  on  the  dobonttirr's.  The  sla'etncut  xv  ill 

^  reiloft  the  oxerMont  finifni  rfiru  ni;  po-i 

■”  '  ■  ” —  — . . . . .  tlon.  Hs  otiflinDfl  iu  ih**  oT>Dnin.JT  pn;';  ■ 

DOMINION  TEXTILE  COMPANY . . . . . 

I.IMITKII.  ,p.  .  ,  ,  , 

rhe  orirrinal  ennip.an'.  the  vf  e  lo-n  (  a'l 

'  ad.s  I’ox'.ei  (’onipi.ir  iun!  a  .'a  o  i  a  i  i  ..•!  ion 

NUTHl,  OF  DIVIOFMI.  ■  fotUe.' <  .  . . . .  ,  omn...'.  ■  oer,  .  . . . 

A  dividend  of  one  and  three 'juaii.  i  per  p.  Uomi-,  1 1  . .  .  p.  .f  itein. 

l  eiit,  (I  'ii  rin  the  Common  Sto*  k  of  the  i.ouik* 

l.'O.Ml.MCN  TEXTILF,  I'O.MPA.NY  LI.MirED.i  l  b.  .  .ipdat  of  tlm  pm  sent  eomp.-xu.) 
bas  been  rieclated  fryr  tb-;’  riuarter  ending  oiX'.Oii.'i  .  omT.trtn  '-do.  1.  ■  JtS'lP.b'iiV  7  n . 
81st  \Iareb.  1918.  payable  April  1si  to  p'lT.tiiil  i.al,  ■*,  ,'ie.n"i'  i  p.  ■!<  i  e'li. 

shall  bolder.s  of  reeoid  March  la  b.  L'lS  'i;,a'r,t.!e  u  I"  y.'j...,  itnl  f  .  • 

By  order  of  the  Board.  fiiM  beml, 

JAS.  II.  w  t;i;n 

Secretary-'!  reasnrer.  ;  VMM’l  V  M  *»  Ml  t  (>'•  |  itiLtilii.nim  tu-t, 
.'lonireal,  ■1th  March,  1918.  ...n  .  ,  ,  . .  ,  ■ 


I  a  Ilia  of  I  hi  eoplpail.v  1 

rile  eriinpan  lijjs  in  epeiat'oii  a  rotn 
pp  te  Men -print  pane  mill  of  I fiornti;: h  1.x 
iiiridi  'll  fit  '  proof  •  oil'd  I'liet ion  tiaxing  a  pi  .'s- 
'll*  aiiauel  eapa.  ii\  of  ;,bo|l'  .1 '.U'"  irms 

Ii' XX  .'.pf nr  pain'r.  Jj.'i""  t'll'S  surplu-  S'll- 
pliite  .i/iiip  ami  --..j'l'i  Ion--  -.urplus  giounri 
xx'ood  p'.llp. 

"dinitii'r  limit-  leas'd  from  th.  (loxerii- 


Ihe  siimn  rr  of  1"17.  tne:.  a-rii  Ibi  ftrb  r  i.if 
ca-.  Irotn  fl  1"  '.’rtirt  f'»  <1  '.x'th  ip.  usual 
I  b  ■>  rliHctniril  fo!  iironip'  pa  x  no  m  \\h:Ic  Hr- 
pal'-  .'"lx  aiier.  nmi'iubtrillx  h'dlii'l  111'  iijin[iiin.x  to 
|OxrM'com;>  fo  a  '-re.ai  r'Vicn'  the  b:':ltcr  cost 
rotn  ,  of  prriilipt  mil.  it  j..*  e\jj).p|  that  'he  in- 
i;:hl.x  ,  *'1  cfsi'd  earnipL".  vxerr  also  'lue  to  nev. 
pr.'s.  but-lnefs.  aii'l  an  iiie|ea'...1  consutiiption  on 
ions  I  thr  part  of  eoiismiior'-  ' 

’"'C  liiiriii'd  7'.  on  I  nplla!. 


ItiT  Snlieitnr  >x  llipnl  hi  fie. 

.  an-  •  ■  ' 

Ml.  Iliiiii  sani  Iliii'  the  time  xxas.  'u  1ii.« 
niiPd.  most  fipportiim  in  seitl.  xx  ,h  the 
I,'  'll  .stre.-'t  lail'xa.x  contpan •.  on  ou’siaudiug  mat- 
er  I.if|tci.'s  rtf  lit  ignt  iriii,  pa  r!  i,  ij  1  a  r  I V  t.br  ekrlro- 
ij^iial  Ivefs  I'ii.pstion  lie  'hai  a  sfi :  isfacor.) 


.'(uiTcii'i  nt  XX  a-  Ip  '•iclf  if  itir  ijtnr  x  roin- 
rictPioii  to  the  e'rrr*  rail"  a.'  '  o'lld  ■"  di«- 
|iosed  of 

.Ml.  Mnrrax  eiaininl  iba'  ti.ie  .'it  i-.-an.'i 
sbo'ild  deeide  petxxpen  ill,,  iitney.s  and  the 


mr  ni  of  Oiilano.  .  oi.irrrisil'g  ox  <'i .  1  .'"'".dOd '  'n'ere.-t  r,n  l.oiirls  |S.,8.Sr;L'.  and  interest  on 
aeie-.  of  pu1pxxr,od  lamN.  are  estiioated  ir,  < 'I'  fcnt  liabil'tir._  ?8.-..887.  inakirir  the  loial 
' '1111:1111  oxer  "i.bmi.fino  <  orps  rif  pa  per  ina  k  :  ^ ‘'duet  lom  *,  It  1.9.  and  leaxins  lot  illvt- 


'ng  XX  pods  Tii'-ie  IS  a  further  supply  .axail- j .c  .’18,111.  or  .  pe  on  the  rapil;^ 

ahle  of  oxxM'  I  .‘t."ii".o""  iiirds  ot  xx  rm.i  in  lliei**b)ek  Dixid'iids  amoiimed^  to  .l-UP, '1. 
xieimly  of  ihe  mills.  This  si'jiplv  o'l  raxx'  dents  allo'.xanee  leaxiir: 

.1,'tietiaL  '.xhirh  foi  Ihc  eompaii.'  pirpo.ses !  ' '’'■id'e  f...  the  .x  ear  of  $.-tl.b.’: 

i  ura'.litallx  ineMiauslIbh,  i.s  ,  apable  balan.e  o 

.  (.•minieal  deliveiv  at  the  mills  hv  xvater !  '  *5'  made  ti:.>  total  piofii  and  loss  sm 

.  Ilf]  |.,|||  ‘  I  pjil.s  at  the  r-i.rl  of  the  year  .Ks.i.tdo. 

"  -.Nel  earn'ir:-  fo  the  vea,.  end-'-d  Itee.  81.1  e.vpenditure  for  the  .xrai  a,  .^ILlct 

,,i|-  .  ,  I . .  |,.,j.e.t  fipp,.nr'iP  '"'f?  eil  xe-'b  «;i, 02. ■).>('.  an  'in  tease  u 


business,  ami  an  imi  ms.-.l  rmnrump'ion  .in  raihxa,.  and  th.a.  the  r'l-.e*  .  a  1 1  xx- a  .x 

tbr  p„r-  of  .onsuiuer.-  '  .  '  Vd'upau.x  had  l.ee,,  -he  n.'  hit".  .  „(  .  uxxn 

inisfort uneF.  Iftbr  '''  bad  t'f' n  .an.x  memp* 
l.iirm'd  7' '  nil  I  npllal.  to  fnrnisti  a  deecii'  serxi'.i  tiierr  'xopbi 

Th.  gros.s  <  ost  .if  iriaiiagrimMii.  maiiiten- i  hr-en  m,  .jiiir.'s 

ame  and  opera*. on  amounted  to  8811. 9"9:,  ltAi)krnpte<r  the  Viteriialixe. 

iniere.sf  on  bonds  8*18.882,  and  inter.  st  on  j 

.'irrenr  liabil'tie.  ?8.-..8«?.  inakirir  the  loiaH  •'?>•  Ander.son  mainlHOirrl  -hai  1.010  th? 
d<'dm*iom  «TI1  t.V.  .and  leaxins  lot  .|iy*.  i '■'’'vnany's  x.exxp.nnr  the  -elee'rol.vsi  -  nial- 
.k  nds  ,8218,111.  or  7  p<-  on  tin-  ramlal  ,  '‘“’■'I*'  'I'icsHou  II-  said 


the  eompan.x  held  that  fhe  jitney 


for  the  year  of  $2*1.828. 
e  prexious  halame  of 


tip.  year  end-ed  Itei'.  81. 

,,  ii'ii-.'.'  flep'.er  iP 

;os.  •  s  t  1  r'TI'  ed 


li'axiii'i  a'*'""  trttrinaeinenl  on  its  fip.nehlse 

f  $2*1.828, , '''1^^''^  .ii'iiey.s  b'ad  either  to 

lam  e  of  i  ‘‘d  (IT  (he  company  xxoiihl  h.axc  to  be  allowed 
loss  silt  '  *‘t  cb'arge  a  8-rent  fare  .  xelusix-ely  and  issxjc 
1  I  no  transfers  If  neiihei  of  these  came 

.$711  l’)9it$^‘’"*  Ihe  (ompany  'xniilrl  sxirelv  go  into 


I  pjii.s  at  th'‘  r-i.rl  of  the  veai  .$8.').td9,  uo  transiers  It  neiihei  or  th 

'  The  e.yiipnrliture  for  th.’  yrai  at  $7 11 , 1 99  '  'he  <  ompany  xxniilrl  surely 

I  I  e.,n?  eii  xx  ’fb  $8"2.88(i.  an  'lut.  ase  of  i  liduidaiion 
$i"'x82''  or  18  it.e.  !  Ylotor.biis  Hun  Tlx  1  *,. 

'■  II!'"'. a'  up-’  h  "  r-etors  xvere  ,t  .t  ,, 


■  Id  •  . . . 

inlei'e  I  rui  the 

r:  |.,!ed  d.  '.'  de 


I'lx  the  anniu'l,.,,  ..  ..  . . .  .u.-.i.t..  .-e 

-en.  onisiandiog  \  Pt^i'l^nt;  b-n.  K  H.  Bronson, ,  ^^1  |,,  „.  service  xvon 

i..„.  „.'  I I" fj; .  '”,","1;  ,7-o,.i' ,  ">■  ‘■o"”'  ■» 

''•'•■I.  •  >i"l.  |.s  :  ^1 ,  .  ^  ,-i  i.-'r;?  ^ ‘ HiPh  traffic  hOMI 

*  t  .  '  .!  ..'•11  .1  .  .  in  ni  i  1 1  I  •* 


l.uht.  Ilea*  a  id  I'oxx.  r  rr»,.  Ltd. 


Ylotor-biis  Hun  Tlx  1 

M  .  Andersen  intlinatfd  Liai  if  the  jit-nevE 
W'Cic  eiiminaled  the  eoinpany  would  put  ex¬ 
tensions  or  rnoior-htis  routes  throtigh  sec¬ 
tions  not  IP  XX'  .-ei  vcd  The  service  xvoiild 
be  improv' ll  1  .  •  ■rx  xx  he  re  hy  better  cars  and 


VMM’I  VM  **  Ml  M>«.  I  8|,(;l(i.niill  (it'i. 


(dirt  ■"’n :  nee' 

*  d.'.'ra  fj.'to 


Edmonton.  AlU 
BallUx.  N-18. 
London,  Ont. 
Ottano.  (tnt. 

El.  John,  18.  ti. 


K&iuillpn,  <t.il. 
Slontrral.  .Jiir. 
•jHfll'.'C.  IJ.li'. 
T<.roii(<>.  Out. 
Wiuiiitif;;,  Mill. 


Thu  Consolidated  Miningand  Smelting 
Company  of  Canada,  Limited 


I .'  a  L'".  T  A  ■  pi  -  • 

id  I  '  ;  lion  II  11  Fi  onson,  x  lee.p.  rsident ;  . 
'  .1.  BaskPi  villi'.  Warien  9'  Soper,  T,.  I 
(' mnei  TTionias  V.diiknisii  .lain,  s  Vlauuel,' 
y  '.  i).,ii  H  .1  I'  i;  ■•'.•e.i  se,-|-etary- 


xxiiHe  *b. 
:1  P  ’• 


«vill  s.Mitl  ie>  I. 111.  .1  ' 

■la,,  trod.  .Ill  i'  .  "I 
kr  d  .shop-  xx'ill  luinis 


Lffiuuijon  Ksined  by  lonp  ycurr  of  vigoroux, 
conficiciitiuus  and  suctrsaful  work. 

OOHN  A.  BS-Ut.TON 

Superintendent  -  MO.NrUE.XI. 


Zeruison,  iUrIch  ^ 

I  CHARTERED  ACCOUNTANTS  B 
ComEanlrr  Ineestlgsted  and  plans  ;>r«pared  I 
loi  ret-onslrurtlan  or  reorKaiil-  H 

inUoo  ol  kainr,  I 

J.  F.  LAWSOM  69  Tonge  Street  I 

H,  J.  WELCH  TOKtI.NTO  I 


IUVII1FM1  So.  is. 

N(,ri(l':  l.*8  HFRFBY  (JIVF.N  that  a 

D'xidemi  of  'I'wo  and  a  Half  I’er  (lent 

(2''d'fl  on  Ihe  paid-up  Capital  .S'uxkofthe  SAVin(T(8  K/ink  'Hie  ,  ...nniiiiX  p.  o.l  c  -s  p  n  n, a; 

I 'ompany  for  (he  quarter  ending  .'March  81st. ;  WUWIII^O  Uaiil\  kcte.l  in  the  I'u  t.-'d  Sl.itcs,  Thee  is  no 

191S.  lieing  at  -he  rate  of  Ten  I’ei  Cent,  per  -  duty  upon  nexx sprint  paper  nr  pulp  entei- 

.'inimiu,  lias  this  tlay  been  declared,  jiayahle  ;  Notice  Is  herdiy  given  Ilia,  a  Dixiileiu'  of  lug  the  I'nited  Slates,  and  11  is  not  logical 

9|inl  211(1.  1918,  lo  ,shar(>hol(iers  of  record  at  '  Txvp  I'oMars  ami  thiiiy  '  (lii.s  per  sliar.-  on  lo  lu'esnnie  tha'  anv  laiiff  xxill  at  any  time 

'he  (•l(i.si'  of  hiisiness  on  the  Ih’i  d.'iy  of  (he  t’ani’a'  Sloe’,  of  Ibie  I'ls-iiiifdib  in  'b.  ‘■:’'.ire  I..'  ■m'!'.)  The  .onstan'-x' 


The  Montreal  City  &  Distri'Ct 
Savings  Bank 


T-d  X'i!"'.'.."i  .  (uiinTss  xvitb  .88.(27  Thdi 
f:"ide.-|  dell*  '’  'i  eh  Ineh'.Ies  the  peeceot  -s- ' 
site  of  e("H''  ■■  -e  niori  gage  d.'Vefilure 

‘s(nel(. 

Mpikel  '  ..r  Ik.  Froilnet. 


Allan.  Warren  Y  Y'Sopri,  B,  H 
'  l>ion.  and  l>.  IL  .'‘-'reet,  see 
liter. 

rilol-'IT  4  Ml  l,(l'«'» 


I'  V'u'.ain.  tue.idrnt: 
prc'.sideni  •  .1  Ko-).'rts  1 

opci,  IL  H  llaycock  A 
.'S'l'pot,  seereiarx'-trea.s- 


d-  ■  .1.  .  ‘11  .  inmiitee  1''." 

.i.ai‘.>  I'lftit  a.gicf  to  a  plan  '  1. 

they  u'ou.d  haxe  to  keep  to  strec.:-  o' 

'  (1.  '!ie;e  '.vere  no  ear  lines.  He  >  p 

lated.  however,  that  the  jitneys  .should 

alloxx'cd  to  run  to  the  (o', tier  of  F’orrac'  . . 

M.T'-'  to  'ond  up  bill  that  they  \' a.  n,,: 
drop  (.sMii-ers  al.-na  stieets  vxiui-  ;.  * 
were  riina,ng 

'  This  ha.s  reference  to  the  damage  do  ir 
by  electrolysis  to  the  eity  xx.at.'r  mains,  said 
to  hav-e  been,  exl.  ii.-i x c. 


a.ST  .TUI  884  IP.' 

:ii.t,vi  .:iij.e,!M 


I  \e!  , 

i  I  ,i  vide  11,1.- 


.'.a  l.(,.'i  1  ('...k.i'if*  I 


r.'.s  72 


Mareh.  1918 

'By  Order  of  the  Board 

.1  Kin'O, 

Secretary. 

Toronto,  Mareh  Isl.  1918. 

-  IHVIHENn  XOTIFK. 


*he  C'ani’ai  Stoc'.  nf  tbie  I 'isl  iinf 'oh  in  'b'  ‘■:’''ire  b.-'  ■rri'!'.)  The  eonst,antlx- 

paid  up  ll  ■  been  dc  laird  and  wilt  !'•'  ita  ‘'i  •  ''  dei,:,a  |.’  .hi  Canadian  'nacifa 

able  at  Its  Head  OB'ice,  in  this  city,  on  and  lured  pulp  and  pat--  from  the  United  Stale- 
after  I'liesd.ay.  the  second  day  of  Aiuil  next,  market  is  cxideneed  by  the  folloxviny;  Do 
to  .Shareholders  of  record,  on  (he  l.'iih  (iay  niinion  (!ox  et  iimeni  statistics  of  export  of. 


Canatiian  General  Electric  Co. 


In  All  Fairness 

to  your  family  and  friends,  you  should 
make  immediate  provision  for  the  gtro- 
per  care  and  luanagcm  iit  of  your  es¬ 
tate: — 

1.  Make  yunr  Will. 

2.  Name  this  t’ompany  Executor. 

We  will  gladly  ansyver  your  enquir¬ 
ies. 

THE  UNION  TRUST 
COMPANY,  LIMITED 

Head  Office — Toroul'u 
HENRY  F.  GOODFRHAM,  President 
J.  M.  MeWHINNEY,  General  .Manager. 


10  MM  ON  STOrii  DIVIOF.Mi  7.‘.. 

.Notice  is  hereby  given  that  a  (luarterly 

Dividend  ot  txxo  per  rent,  for  the  three  .xotB',.;  i,  hereby  gixen  that  a  l.ixtdend  _  1 

months  eiid.ng  he  tUirl.x-lirst  d:n  of  March.  i„f  „p,. 

1.118.  being  at  the  rat.'  of  eight  per  .'eut.  per  .i.-,,,].,,, .]  „„  Preferiv  I  .-har-'i  of  N  .11  IMI.I  F  01  UF,|,|  .KN0M\  I 

anmit".  has  been  .1.'. dared  on  the  t  ommon  siocU  of  this  t'onipan.x.  t.,r  Bt  HOI  SF.  j 

.  oe  n  I  e  ompany  quarl*'r  ending  ilOth  of  April.  I'Hx,  j..iyahlo  D,i,,„is  I'l-i  re.-.  Lire  ihe  iaigr  Vioptr.  al 

l’HFH.HF\fF  STOCK  01^  iOlLMI  So.  41.  May  Isl,  1918.  lo  Sliarrholders  of  K'.  ord  of  Departmental  .sior. .  will  eelebr.ne  its  fif-'* 

N’ollee  is  also  given  that  ,9  hatf-yearl.v ’  '*l  -Ypril.  1''1K.  Also  a  l.iixldf-nd  th'tli  anuixersaiy  'his  year,  iuixing  beru 

Dh  idend  of  rhri'e  and  one-half  per  eenr.  for  om'-balf  per  eeni  iii^,*,i  .m  the  foinii|,.,|  in  xianb.  isax 

tb('  SIX  inoiitlis  ending  the  thiny-fli'st  (lay  ot  I  *  >share.s  tor  the  (luati.'i  emiing  •I'l,,.  pi  ,):;i ,  ,.,i<  ,,f  house,  like  ihai  '.il 

Marili.  1918,  being  at  the  rate  of  seven  jier  ■  At*ril.  I'lls.  bi'ing  ai  ihe  i.ile  Dk,  (jii  m  xioiiireal  iiwlf.  xvuh  vviiieb  it  is, 

(■('III.  per  annum,  has  lu'cii  declared  011  the!''{  f*'*^  (  ent.  p(  1  aiintini  ((>',9  payable  rlos('lx  as.-xia  lated.  bas  been  most  rentark-,' 

Preferi'iiee  l^toek  of  the  ('ompanv.  The  B'.lh  of  M.ax-.  1918.  to  shat  ( Itohlers  m  n'eord  able.  hi  1888.  the  iiminlntion  .if  M/.m.-eni  i 


I  of  Maieb  ri('xl„  at  tlir.'c  o'clock  i>.ni. 

,  By  order  of  ihi-  Bo.ard 

A,  P.  LFSPFnANCL 

Manager. 

Montreal.  I’ebtuarx-  2,',iii,  1918. 

PENMANS  LIMITED 

OITIOFND  NOTH  I  . 


pulp  and  iioxvspiiiH  papi'f  to  ib 
Slale.s  ; 

(  heniti  ;il  Me''banieal 
Y'eai .  Pulp  f'lilp.  .' 


I  '.ill  niog< 
1  'apltd  I 


.$  t.lifiPSik  ?  8.940.7.71 

.  I.:’(i8.''''‘  'L't"7.l81 


l:>S7..>I9 
2.1"". .''(2 
2, 928, "8.9 

1.8111', 1:22 

*..801. "I  I 
I  i.'i:t2,i;;:: 


.:.9'u:.77" 

Ips,;(i2 

8,141,741 

i.t.99..9::9 

8.77.9,088 

';.:!7i.i8;: 


.Nexx  -pi  m*  I 
1  2.8 1 2.2 1:; 
8.i"i2,-187 
:;.'291,928| 
•9.1)92.128  ' 
I  l..■.S.9.$i-  I 
I  (,"91,882 
17,974.184  1 

'28, .994, 181 : 


$  City  Founell  Noxr  Has  Pexxer. 

7.’I,K54 

.8::. "St  99  tnnipeg. -  By  a  vot*'  of  I"  lo  8,  the  La-w 

,  ,  .Kmendments  <  omniitter  of  the  Legislature 
'V';";  Friday  afternoon  endot.sid  a  lau-'e  u  he 
addl'd  to  tile  nexx  eity  iliariei.  xvhieii  gixes 
the  city  of  tVinnipee  the  rltiit  to  liceuse, 
'  j  control.  Tegiilate  or  prohibit  the  jitneys, 
I’x  8)'.:  I  xxhirh  have  beeu  operating  on  the  streets 
■’  •'t'.i'jiof  tVinnipe'j  for  three  years.  The  fate  of 
o  tl'v  jitneys,  therefore,  is  now  in  the  hands 
I  of  the  I'iiy  Council.  The  (  laiis-:'  giving  the 
'  r  city  powers  to  license,  control,  regiilai<‘  of 
prohihjt  .jitney  ears  xxhr  also  pas.se, 1, 


(.<>1  IH  N  .14  Bll.l  F  HI  Mi  l  l. KNOWN  j 
H4H  Si:.  j 

iliil'iiis  I'l-i  res.  Lire,  ihe  iaigr  Vionirt  al 


j  rrofot  i’iic-r  <»f  tUo  (’ompany.  Th#*  1’»(h  «»f  May.  fo  shar*  holffri 

lahnxe  Dtxidend.s  iiV('  p-i.ruhle  on  and  after  bf  Hie  8tti  of  May.  1918. 
jihe  lirst  day  of  April.  1918.  to  Shareholders  By  Dr.lei  of  itie  Board, 

I  "f  r(i<)r(l  at  tin'  i  lose  of  hiisine.ss  on  Itie  fif  C  H  flDli I .\s( i\ 

jlieeinh  (lay  of  March.  1918.  Sc'iiMaiy  '|■r•'a-lln'■l 

j  By  order  of  the  Board  Monlieal.  B.ti  Mar.  h.  BUS. 

.I.  .I  A.8H99()JLTLI,  i.iuiiki - - - 

. . '  PENMANS  LIMITED 


BECOME  A  REGULAR  READER 

It  costs  only  tlvi'ce  dullurs  a  year  for  regular  w  eekly  delivery  lo  a 
Canadian  addre.'$s. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to: — 

thf:  FTNANCIAI.  times  PUBI.ISHING  CO.,  IJMITFD, 

P.  O.  Box  1 60,  Monli'e«l. 

Enclosed  find . for  $ . . 

for  which  send  The  Financial  Times  for . months  to 


(  omnion  .snare.s  i.u-  tne  quait.'t  emimg  The  pn.me.ss  of  his  hou.se.  like  ihai  ol  i 
8'»tU  day  of  AprxI.  BHs.  being  ai  ihe  t.Ke  d,,,  ,  jiy  xiontreal  ii«df  xvah  whieb  it  is  i 
of  sis  per  cent,  p.  i  anmini  Hi', 9  payalde  elosely  as.-x.x  late.J.  has  he.-n  imisi  ifmaik-.' 

B;  ^^ha'vkohle.'s  ef  I.'eord  able.  B,  18*88.  .be  popuintiou  *,f  Moutrcn  i 

of  the  «tti  of  •Max.  1918.  xx.a..;  Sr.i.niip:  ,,  nearlx  7*1*9  09" 

By  (tnlei  of  the  Boar.l,  D„,i„|,<  Kreres.  rli,  lirsi  dry  g.mds  slor.' On  j 

(  B  I!f )  B I  N  s*  I  \  .'4t .  <  atlieiinr  •j'l'tvi.  xxlileh  xxas  then  sparse- ' 

Stc'iiMary  '|■r•'a-lln'■l  l.x  ittlialui.d,  iwu'iy  mxiipied  2.i'0*'  squaie  ■ 

Monlieal.  B.ti  Mar.h.  BUS.  f'-.'t;  to-day  it  .rix.rs  ,nx'i  1  hi.onn  square' 

.'.  L.iL'.i!k!— s? _ _ !-  B'*'(  80d  it'*  tnislni  ss  has  grown  In  nropoi 

nryilRKIC  l  IIIITrn  *'  r-anky  a'liongst  the  most  imponam  i 

rtrilVIArid  LlmllllU  esiahlishim’nts  in  *h..'  city  and  is  the  large.sl  I 

_  t' rem  li-(  anadiaii  Pepai  truenial  ."tore  ini 

.  .......  ..  .  Montreal  and  tn  Cana.la 

BOM  ,s  ON  nlJMION  .MOt  K.  ..Hebratinn  of  ns  .oM.,.  jm.U.e  w.i,  ^ 

ND'I'ICK  IF  .hereby  .afven  that  a  Bonus  of  'Irenes  7)'f''M'i('''m*'ir*'nol'is'''  '  "'nmereial  | 

one  per  cent.  (|9.i,  has  h(>en  (i.  chxred  on  ,1,;^  esiahtishn)eot\ n\miS^ 

the  .  omnton  sbnrea  *ir  iIk'  ap  tai  si.u-u  ol  3,,^  d  .mrV 

this  companx,  pa.vable  Ldh  ot  Max.  B>ls  ,  f|^^f,rie  of  ,  ijcnls  .and  -.rade  ajiu;  | 

I.)  SIiarehnld.u's  *.f  r*'e"t*l  ol  .'"I,  M.ay  ,  Th*'  7"i'*  emphn ees  ,d  . he  h*.nsr.  P;.,  ^ 

si'i'ibed  a  handsome  siiio  toxvards  the  niir- 
Bt  (li'det  **f  Uie  Board.  chase  of  .an  artistic  d*90tatl'P  fountain 

*'  B  IK  tRI  .N -I  IN.  xxliii'b  xxill  be  lbe;r  (iohh,>n  .Inhtlfo 

Seeretnr,' -Tri  s"ii  er.  the  Iloucp  an*!  to  .Mr  .1  ,N  Dupips.  kc  p,.p 
Montrral.  Bli  Man  b.  |918  eidi  tit.  I 


Ibis  Company,  pa.vable  I*9t1i  of  M;n, 
to  ShareYioldi’i's  of  r*'(.iir*l  of  i'"li  o; 
1918. 

Bt  (li'det  of  Uie  Board. 

*'  D  BDRI.N^iiN. 
Seeretnr,'  -Tri  s '  1 
Montrral.  Bli  Man  b.  |918 


NAME 


ADDKI9.SS 


flakagrtpOonai  In  r  nnndn,  S.I.no  m  xenri  •I.7X  fnr  ■<«  mnatha.  !•.  Clrivat  RrK- 
•1»,  1S«.  a  jeur;  Ta.  far  six  iuoii(hs.  In  I  ,8..  •U.n*  a  }ce.r;  fg.PO  (ur  sla  aiajilha. 

Make  all  Cli^'iuc-s,  Di-afts  and  .Money  Orders  jaayablc  tu  thuGompany 


DOMINION  IRON  &  STEEL  CO.  Canadian  General  Electric  Company | 


Nonri  01 

run  I  HKFH  STOFK  UmiH  NB  N„.  ;!(. 


.i:>v;fai.  .xinr.Tixx. 


V  t.,.'  1-  I  .  r*'!..)-  g'  xen  1.I13:  .*)•  Xniu.al 

I  .9  half-.xearly  divulemi  of  -hie.'  .Hi  i  'ure  I'ana'Ban  .JaiicAt  tip'.luiK V'Viljii'.iny!  id'mite*!  ' 
half  per  rent,  on  the  Prefi  rrvii  .sioek  of  th"  ''''  at  "  e  iieaj  nffii.,.  of  Hi"  Com- j 
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Notify  Us  NOW 
If  Moving 

If  you  intend  moving,  please  notify  us 
right  away,  so  that  your  telephone  ma.\' 
be  moN’ed  promptly. 

War-time  demands  have  caused  a 
shortage  of  experienced  telephone  men. 

Ap  all  removals  arc  attended  to  in  the 
order  received,  we  strongly  recommend 
that  you  fill  out  and  send  in  to-day  the 
“Order  for  Mo\’ing  Telephone”  at  back  of 
directory.  Prompt  attcntio’.i  to  tliis  mat¬ 
ter  will  save  you  annoyance  and  delay. 
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